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THE WEEK 


While business generally reflects the quietness usual at 
this period, commercial tendencies are mainly in the direc- 
tion of improvement and confidence in the future has 
strengthened. Financial sentiment was affected somewhat 
by the failures in the Pittsburgh district, the resumption 
of gold exports and the threatened railway strike, yet 
security values were well maintained in view of these de- 
velopments. A new low record price, however, was reached 
on United States bonds and also on British consols, the 
markets abroad being depressed early by fears of com- 
plications in the Balkan situation. Included among the 
important events of the week was the Government grain 
report, which, while showing a large deterioration in 
spring wheat, revealed a splendid promise for winter 
wheat and corn, thus indicating another prosperous year 
for the agricultural community as a whole. This augurs 
well for the business outlook, but the spirit of conserva- 
tism is still manifest in most quarters, owing chiefly to 
the restrictive influence of tariff legislation. On the other 
hand, evidences of expansion are not wholly lacking, al- 
though conditions seldom show any important change at 
midsummer. The marked improvement in the leather 
situation, however, furnishes an exception to this rule, the 
more liberal demand from large operators having advanced 
prices on all varieties. Dry hide hemlock sole is now 
higher that at any former time this year, while in some 
other lines the values current several weeks ago have been 
restored. Consumption of dry goods is sustained and there 
is no accumulation of stocks, but new business is limited 
to well-defined needs. In the iron and steel industry two 
features stand out prominently—namely, the fact that cur- 
‘tailment of pig iron output during June was less than an- 
ticipated and that the opinion is general that the current 
‘lull in demand will be followed by a revival of activity in 
‘the fall. As expected, the regular monthly statement, of 
the leading interest disclosed another substantial reduc- 
‘tion in unfilled tonnage, yet the volume of orders remain- 
ing on hand is still above the average. Latest statistics 
‘on copper show the smallest surplus reported in about a 


year, although the June decline in stocks was due to a 
falling off in production. Average daily bank exchanges 
for July thus far are 4.3 per cent. smaller than last year, 
but reveal a gain of 3.5 per cent. over 1911, while gross 
earnings for June of railroads making weekly statements 
increased 7.0 per cent. over 1912 and 10.9 per cent. as com- 
pared with two years ago. 

A decided change for the better is evident in the market 
for sole leather and, as a result of the more liberal buying 
by large operators, prices have advanced on all varieties. 
Quotations on dry hide hemlock sole are now fully le. 
higher than at any previous time this year, and on union 
and oak sole values have been restored to the basis current 
several weeks ago. More than usual activity has pre- 
vailed of late, with recent sales in Boston of no less than 
160,000 sides of dry hide hemlock sole and as much more 
of union backs in a single day, while the same amount of 
scoured oak backs have been moved in New York within 
the past fortnight. On the other hand, business has been 
restricted since the new schedule of prices became effective, 
as a number of buyers question the stability of the mar- 
ket. Some further trading in hemlock sole for export is 
noted, English interests having closed for about 20,000 
sides of this variety, and sole leather offal is in improved 
demand, with similar conditions existing in belting buits. 
Locally, the situation is quiet, as most shoe factories are 
still closed down, but a revival of activity is anticipated 
next week, when the majority of these plants will resume 
work. Large buyers of footwear, however, are especially 
indifferent to spring goods, efforts being made to reduce 
present holdings, which failed to move readily because of 
the backward season. 

Many buyers have appeared in the primary dry goods 
markets and the situation reflects more activity as a re- 
sult, although new business is still along conservative lines. 
Most operators continue their former policy of purchasing 
only for well-defined needs, but requirements remain large 
and stocks do not accumulate in any quarter. There has 
been a more active call for print cloths and convertibles 
for July-August delivery and prices are firm, while drills 
and sheetings are steady. Some hesitancy is evident be- 
cause of the belief that raw cotton may reach a Jower level 
for the late fall months, yet there is no disposition to post- 
pone orders until October. In finished materials, supply 
and demand conditions seem very evenly balanced, with 
any excess of the latter resulting in an immediate harden- 
ing of quotations. A good trade in underwear and hosiery 
for next spring is reported, and the low-priced balbrigzan 
lines have been advanced following a good business. Con- 
fidence among clothiers and large manufacturers has been 
strengthened somewhat by advices from Washington that 
the new tariff rates on wool goods may not become ef- 
fective until after the end of the year. Mills, however, 
are running machinery only on merchandise under firm 
order, and there is an entire absence of stock accumula- 
tions. Fair sales are being made of cheap brocades and 
some of the lightweight cotton warp worsteds for future 
delivery, but, on the whole, advance trade is very quiet. 

Conservatism is still evident in iron and steel and new 
demands do.not equal production, yet the volume of orders 
on hand still aggregates a considerable tonnage. The 
latest statement of the leading interest revealed the ex- 
pected large decrease in unfilled business and manufactur- 
ing activity has been curtailed slightly, but there is con- 
fidence in a resumption of the buying movement in the 
fall. Satisfaction was expressed with regard to the fact 
that the reduction in pig iron output during June was less 
than anticipated, the aggregate production amounting to 
2,628,565 tons against 2,822,217 tons in May, according to 
the Iron Age. This is at the rate of 87,619 tons a day, as 
compared with 91,039 tons in the previous month, and in- 
dications point to a further restriction of operations in 
July. While the lower quotations on pig iron have stim- 
ulated consumption somewhat, the market is not active 
and future business is slow in being closed. More than 
seasonable quietness appears in the lighter forms of fin- 
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isted steel and prices of wire products and sheets show 
some depression, but official quotations on tin plate are 
maintained. Difficulty in financing new building projects 
is a factor in structural steel, new work being hampered 
on this account. 

That this will be another prosperous year on the farms 
is predicated by the Government grain report, which indi- 
cates abundant harvests. There was a surprisingly heavy 
deterioration in spring wheat during June and the crop 
will not equal last year’s, whereas the winter wheat 
yield promises to be the second largest on record. More- 
over, the production of corn may reach three billion 
bushels, while oats, though showing a decline from a year 
ago, will probably supply over a billion bushels. Prior to 
the appearance of the official returns, the general trend 
of cereal prices was downward, but a moderate recovery 
subsequently ensued. Pressure of new wheat was a fea- 


ture, although the effect of the heavy movement was 
counterbalanced by an active export demand. Western 
receipts of 4,172,000 bushels of wheat this week compared 
with 1,643,772 in 1912, while shipments from all ports of 
the United States, flour included, were 3,308,982 bushels 
against 1,463,391 last year. Corn arrivals were 3,090,000 
bushels, in comparison with 3,057,134 in the earlier period, 
and the outgo from the Atlantic Coast was 60,000 bushels 
against 65,549 in 1912. Cotton prices eased off slightly at 
the outset, but rallied later on. Crop advices were again 
conflicting, with adverse reports receiving most attention. 

Liabilities of commercial failures for July to date are 
$7,916,110, of which $2,011,005 were in manufacturing, 
$5,623,310 in trading and $281,795 in other commercial 
lines. Failures this week numbered 238 in the United 
States against 259 last year, and 24 in Canada compared 
with 23 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Quieter Conditions Now Prevail, although Cer- 
tain Lines Continue Fairly Active 








BOSTON.—The commercial situation has changed little 
the past week, both wholesale and retail branches having 
been quiet most of the time, the holiday influence remain- 
ing to restrict operations. In manufacturing circles also 
activity has been checked and many plants have been 
either wholly or in part shut down. Semi-annual stock- 
taking has in some cases demanded most attention. The 
feeling is hopeful and sentiment is less bearish than earlier 
in the year. The fact that retail trade shows no falling cff, 
but so far has been active in most departments, indicates 
healthy conditions and leads to the belief in a good fell 
and winter season. That the summer resorts are qaoing 
well is taken as another sign of sound fundamental eon- 
ditions. The announcement of postponement of the date 
when the new tariff schedules on wool and woolens will 
become effective has added to the improved tone of ihe 
markets for those staples. New business in men’s and 
women’s wear, woolens and worsteds is being placed with 
more confidence and is of larger volume. In cotton goods 
there has been more activity since the holiday. Linens 
are doing better and prospects for the silk trade are 
excellent, while liberal operations in underwear and 
hosiery are reported. Retail and jobbing trade in boots 
and shoes is quite active and factories, where they are not 
closed for necessary repairs and vacations, are running 
full time, as a rule. The leather market is generally firm, 
with a steady business. 

With the exception of hardwoods, which are scarce and firm, the 
lumber trade is quiet and prices, especially for spruce, are easy. 
Most other building materials are quiet, but there is a steady 
trade in paints and painters’ supplies. Hardware is quiet on 
new business, but there is a fairly active movement on old con- 
tracts. Inquiries for pig iron are more numerous, but orders are 
placed cautiously. Sales of flour are confined to small lots, with 
millers naming concessions on prices in their efforts to sell large 
lots for future delivery, but securing no contracts. Trading in 
coarse grains is confined to actual necessities of buyers and the 
market is unsettled by conflicting crop estimates. The hay trade 
is dull. Jobbing business in butter is fair at steady prices, but 
large buyers are holding off in expectation of a break in prices. 
Cheese has declined and continues easy, supplies being large and 
demand moderate. Receipts of western eggs are of poor quality, 
owing to the heat, but there is a scarcity of nearby offerings and 
these command firm prices. 

PORTLAND.—With the advent of warmer weather there is gen- 
eral improvement in retail trade, particularly in seasonable lines, 
though staple merchandise is moving freely. Manufacturers report 
a fair supply of orders and some who have been receiving can- 
cellations are now getting calls for rush shipments, indicating low 
stocks among the retailers and a demand better than anticipated. 
In Aroostook the season has been a little late, but an increased 
acreage of potatoes has been planted and this cron is looking well. 
Money is still short throughout the State and especially so in the 
northern sections. The summer tourist business is opening up 


well and preparations have been made for handling a large number 
of visitors. 

PROVIDENCE.—tThe slowing down usual at this period of the 
year has been emphasized by the extreme heat of the past few 
weeks and general trade conditions are quiet, as indicated by re- 
cent bank clearings, which are smaller than at the same time in 
the previous few years. In textile lines, many of the large manu- 
facturers of worsteds and woolens have not been operating all of 
their machinery regularly, and some of the plants are now closed 
fo: a two weeks’ period, but there is every prospect of resumption 
with improved conditions, irrespective of tariff changes. The 
smaller mills, notwithstanding that it is now between-seasons, con- 
tinue to receive all the orders they can take care of. In the cotton 
manufacturing lines, makers of knitted goods have been and are 
now receiving large orders and are consequently prosperous, but 
those manufacturing fine goods are not so fortunate, there being 
little call for that class of goods at present and no favorable indi- 
cations for the near future. In the jewelry trade houses those 
making sterling silver goods and general lines, are doing a business 
approximately 20 per cent. less than the normal for this period. 
though some specialties still continue to sell well. Lumber dealers 
have had a quiet June, although they did well in previous months, 
while in masons’ materials there is a large volume of business. 
Wholesale dealers in groceries, butter, eggs, ete., report increased 
sales, the demand from shore places more than making up for the 
falling off in city trade. There is, however, an apparent disposition 
to watch credits more closely than heretofore. Jobbers in other 
lines and retailers, in general, are doing a normal business, but 
operate conservatively, making purchases only for immediate re- 
quirements. 





MIDDLE ATLANTIC STATES 


Normal Business for This Season, Prices Steady 
and Prospects Generally Encouraging 


PHILADELPHIA. — General conditions are now dis- 
playing the usual midsummer quietness, but in numerous 
leading lines a satisfactory volume of fall and winter 
orders is being booked and,as a rule,the outlook is regarded 
as favorable. Business with wholesale and commission dry 
goods houses is quiet and in notions, underwear and 
hosiery not up to its former volume, but this is looked 
for at this period and a good future trade is expecte.l. 
Retailers and jobbers of men’s and women’s furnishings, 
however, say that sales have been stimulated by the hot 
weather. Manufacturers of cloaks and suits report that 
threatened labor troubles have affected business in their 
line, but those making men’s and boys’ clothing are receiv- 
ing good fall and winter orders and anticipate a prosper- 
ous season. The wool market has been dull, the effect of 
the double holiday not having worn off. Manufacturers 
appear to be well supplied with raw material and not dis- 
posed to operate except for urgent needs. The hosiery 
mills report a fair season’s business and in many instances 
very satisfactory orders being placed. 

Coal conditions are normal for the season and prices are steady. 
Wholesale lumber is fairly active and prices are firmer than for 


several weeks, while retailers are busy, with a good demand for 
practically all varieties in evidence. Builders and contractors 
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continue well employed, with the outlook encouraging for the bal- 
ance of the vear. The demand for hardware shows a slight con- 
traction, but the current volume of business compares very well 
with that of a year ago and prospects for the future are promis- 
ing. Jobbers in electrical goods are receiving a satisfactory vol- 
ume of orders and most manufacturers are busy. The movement 
of chemicals is fully maintained and the paper market continues 
active, with some increase in business reported. Quiet conditions 
prevail in paints and painters’ supplies, but aggregate sales for 
the first six months of the present year make a favorable compari- 
son with those of the corresponding period in 1912. Though ecur- 
rent purchases of wall paper are in moderate amounts, manufac- 
turers state that orders for large quantities for fall delivery are 
being taken, and a brisk future business is anticipated. Only a 
moderate trade is reported in the wholesale liquor market and in 
domestic leaf tobacco conditions are quieter than a week ago, 
although there are fair inquiries for 1911 Pennsylvania and some 
demand for Connecticut and Wisconsin stock. Improvement has 
appeared in groceries, dealers reporting business good in both spot 
and future goods, with prices firm. Stocks generally are depleted— 
especially of California fruits — and an active fall trade is 
anticipated. 

PITTSBURGH.—Commercial activity is fully up to normal for 
the season and isolated financial disturbances do not seriously af- 
fect the general situation, the trouble being localized. Merchants 
and manufacturers having deposits in the closed First-Second Na- 
tional Bank are quickly arranging for working funds and collections 
are held up only temporarily. In merchandising lines the usual 
summer lull is in evidence, with retailers advertising clearance 
Sales, especially clothing and wearing apparel. Straw goods have 
been cleaned up quite satisfactorily. Groceries are steady and pro- 
Visions fairly active. Manufacturing plants are busy, as a rule, 
and labor is well employed, but new orders are at a reduced rate. 
Building operations represent an encouraging total, involving sev- 
eral large projects, but the high prices of lumber and building ma- 
terial have in some cases prohibited moderate-sized contracts for 
dwellings. Jobbers of window glass find increasing difficulty in 
securing a full assortment of sizes and indications point to a 
scarcity of some dimensions by the time manufacturing is resumed 
in the fall. No change in prices is announced, but the market is 
firm. The production of coal proceeds briskly and the labor trouble 
in West Virginia results in a further demand on the local market. 
Run of mine is quoted $1.30 and $1.50 F. O. B. mines. 





SOUTH ATLANTIC STATES 





A Favorable Outlook in Agricultural Sections 
Stimulates Confidence in the Future 





BALTIMORE.—No material change is noted in condi- 
tions generally, business continuing somewhat quiet, as 
usual at this period of the year, but, on the whole, the sea- 
son just ended has been satisfactory, with exceptions in 
some lines. Throughout contiguous territory favorable 
reports continue to be received relative to the crops, wheat 
and corn promising large yields, while other cereals, it ‘s 
thought, will do well. There is little activity at this time 
in dry goods, notions and clothing, though future orders 
booked indicate a good fall trade. The business in ferti- 
lizers during the season just closed is said to have been 
one of the best yet experienced. Liberal buying at full 
prices is reported in canned goods, with a very favorable 
outlook for the future. In green and roasted coffee the 
demand is steady. Prime southern wheat prices rule firm, 
there being indications of increased activity. Southern 
white and yellow corn finds ready sale. There appears to 
be a steady demand for building supplies and the large 
manufacturers of cement are in some instances increasing 
their facilities. Railroad terminals are being enlarged at 
some points, one road having recently stated that it is 
prepared to begin to spend $10,000,000 for that purpose in 
Baltimore, while additional waterfront improvements to 
accommodate the increased business of the port are pend- 
ing, involving an amount approximating $18,000,000. 

LYNCHBURG.—General conditions in jobbing and manufactur- 
ing show but little change, though in the dry goods and shoe lines 
some improvement is noted in the amount of orders being received. 
The shoe factories have temporarily closed for the summer vacation, 
but the shutdown is said to be shorter than usual and they will 
resume with an increased output. The extremely warm weather 
has to a certain extent retarded the demand in some retail lines, 
but the situation, on the whole, appears to be normal. Periodical 
rains have materially benefited growing corn and tobacco, which 
are in excellent condition. Collections continue fair. 

RICHMOND.—Local wholesale houses report trade about normal 
for this season of the year. <A disposition is shown on the part of 
dry goods jobbers to reduce their stocks and not to carry more 


goods than necessary, pending tariff adjustment. Owing to the 
excessive warm weather there has been a great demand for linens, 
canvas goods, etc., and jobbers in these lines report good filling-in 
orders. Crops are in a healthy condition. There was considerable 
loss in harvesting the wheat crop owing to almost daily rains and 
wind storms. Despite late frosts a good yield is looked forward to 
of peaches and winter apples and orchard owners are optimistic, 
expecting a good grade of fruit and better prices. 

ATLANTA.—Conditions generaily are believed somewhat more 
favorable. Jobbers in most lines report shipments for the first half 
of 1913 up to those of 1912. and even larger in some lines. Col- 
lections are also improving to some extent and building operations 
continue active. Retail trade is fairly good, some dealers having 
commenced clearance sales. On the whole, a better feeling is evi- 
dent and increased business is anticipated in the fall. 





SOUTHERN STATES 


The Usual Midsummer Quiet Now in Evidence, 
but All Indications Encouraging 


ST. LOUIS.—Good rains the past week have broken the 
long heated term and materially benefited growing crops, 
especially corn and garden truck. The wheat harvest is 
progressing under favorable conditions. The yield gener- 
ally is up to expectations and in many localities the grain 
is threshing out better than had been anticipated. Indi- 
cations are that farmers will market wheat freely in July 
and August, if prices are not too low. Receipts of beef 
cattle are plentiful and prices eased off about 10 per cent. 
Hogs are in fairly good supply and prices rule strong, 
reaching the highest point realized in several weeks. 
Horses were in moderate supply and a good number of 
buyers being on hand, good prices were realized. Wool 
offerings were rather light and prices easier. Hides were 
dull and weak. Cotton was slightly higher. Business gen- 
erally continues on a satisfactory basis and in some 
branches of trade the volume is in excess of that at this 
time last year. The flour market is dull, but a slight 
improvement is noticeable over last week. Export sales 
of new wheat flour are at about the same prices as old 
wheat flour. Collections were rather dull, owing, in a 
measure, to extended holidays and consequent curtailment 


of retail business. 

NEW ORLEANS.—Local trade conditions in wholesale and re- 
tail lines are fully up to expectations and crop conditions are favor- 
able. Sugar remained firm with very limited offerings. Refined 
was in fair demand. Molasses receipts were confined to “Black- 
Strap” previously contracted for. There has been practically no 
trading in rough rice, buyers awaiting the advent of the new crop. 
Clean was in fair demand and confined principally to the better 
grades of Honduras. 

MEMPHIS.—Trading in the wholesale grocery and provision 
markets has been in moderate volume, but in dry goods and notions 
business has been fair, with buying in nearly all lines for im- 
mediate shipment and few future orders being placed. Retail trade 
has not been up to anticipations, although women’s wearing ap- 
parel has moved quite freely. One satisfactory feature is the con- 
tinued activity of the lumber market. The condition of the cotton 
crop is still very favorable, although rain will be needed in some 
sections in a few days. Collections are slow 

KNOXVILLE.—Business at wholesale this week was dull. Mail 
orders for filling-in purposes are numerous but for small amounts. 
The principal jobbing trade is in orders for fall shipment, which are 
of good volume, especially in clothing. Wholesale collections are 
still slow, particularly in the South, but in this immediate territory 
they are improving since the wheat harvest. Much-needed rains 
last week helped growing crops to a wonderful extent. Retail busi- 
ness was good in this immediate section. Summer merchandise and 
vacation specialties have been selling freely, with the movement of 
staples showing up well. Retail collections last week were better 
than usual at this time. A feature of the week was the incorpor- 
ation of an interurban electric system to nearby towns which will 
open up new suburbs and bring laborers to local factories. The 
main trouble here now is the shortage of labor of all kinds. Local 
conditions are excellent and a very hopeful feeling prevails regard- 
ing the future. The semi-annual statements to the State showed 
all banks in good condition, and at their half-yearly meeting every 
bank in the city declared a dividend better than 6 per cent. per 
annum. 

LOUISVILLE.—Trade reports have a satisfactory tone, although 
there is general acknowledgment of the usual midsummer dulness. 
The vacation season is at hand and to this is attributed much of 
the inactivity. Hardware sales for June are reported to have been 
better than in 1912. Iron and foundry concerns have been busy, 
but business is now falling off. Lumber continues in good demand. 
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Leather is fairly active, with hices at practically the same price 
as a year ago, and the effect of tariff changes are awaited with 
interest. Dry goods have moved freely during the past week. Re- 
ports from retailers are encouraging and conditions in general are 
considered satisfactory. 

OKLAHOMA.—Conditions in this State have shown considerable 
improvement during 1913, as compared with 1912 and 1911. In 
1911 crop conditions were very bad, caused by an unusual drought 
and there was practically no grain or feed raised, and during that 
year and during the first part of 1912, thousands of dollars were 
spent by farmers and merchants and others for feed and as a re- 
sult the country. as a rule, was cleared of its live stock. In the 
latter part of that year and the first of 1912. unusual activity was 
seen in the way of agricultural education, consequently during 
1912, there was an overabundance of feed crops raised. Condi- 
tions in corn and cotton were also good and, as a matter of fact, 
our cotton crop for 1912 was the largest ever raised in this State, 
amounting to over one million bales. Demand for all commodities 
was good and merchants and farmers found themselves in a much 
better financial condition in the fall of 1912 than during the 
previous two years. The year 1913 opened under most favorable 
auspices and since then our small grain crop has been harvested, 
showing a yield above the average and from everywhere reports 
come in that an overabundance of feed crops has been raised. We 
have .recently had an extraordinarily good rain, which practically 
insures the corn crop and will bring out the third crop of alfalfa. 
Cotton conditions are excellent. All this has had a wonderful tend- 
ency towards helping business. Trade is reported good in all rural 
districts. Wholesalers state that they are selling more goods and 
taking more orders than they have ever done before. 

MUSKOGEE.—The crops of the present season are at this time 
in a fairly satisfactory condition. although the last days of June 
were hot and dry and corn on prairie land suffered to some extent. 
A considerable part of the oats has been harvested. with the yield 
running a little light because of dry weather during the growing 
period, but as the crop will be followed in many cases by cow peas, 
the total income per acre will be satisfactory. 
ing at 35ec. per bushel. 
made a good yield. 


Oats are now sell- 
The small acreage of wheat planted has 
Cotton seems to be in good condition and makes 
a nuch better showing than a year ago; the acreage is larger and it 
is the general impression that the State will produce over 1,000,000 
bales, possibly as much as 1.500.000 bales. Jobbing business in 
grocery specialties has not altogether satisfactory, demand 
being principally for staples, on which profits are not large. There 
seems to be a general feeling of hopefulness and a few good rains 
should make prospects favorable for the coming fall and winter. 


been 





CENTRAL STATES 


Business Good in Seasonable Merchandise, 
Some Lines Affected by Warm Weather 





CHICAGO. — Seasonable weather conditions succeeded 
the hot wave and business activities promptly revived after 
the holidays. Crop marketings remain largely expanded 
over those at this time last year and there is moderate 
gain in, money in circulation throughout the West. Agri- 
cultural advices reflect very satisfactory winter wheat 
harvests and general improvement in the growing crops 
since this month opened. Some sections need more mois- 
ture, but the corn prospects for Illinois and the other 
three great producing States are unusually good. Manu- 
facturing, distribution and investment are strengthened by 
the promise of successful farming this season and it is 
expected that new demands soon will exhibit distinct revi- 
.val. Freight facilities evidently will be under additional 
pressure to move farm products, and with the necessary 
financing provided, railroads are likely to issue important 
contracts for rails, power and equipment. Transportation 
returns testify to enormous movements of freight and 
gross earnings of the Chicago steam roads maintain a 
steady gain. Heavy outdoor construction has suffered no 
interruption from recent high temperatures and it is likely 
that the difficulties hindering building work in the business 
district will disappear within a few days, when over 20,000 
hands will return to work. New building permits this 
week, $1,409,700 in value, compare with $1,034,705 in cor- 
responding week last year. Real estate sales aggregated 
$1,800,327 against $3,114,965 in 1912. 

Outside buyers appear in increasing numbers in the general mer- 
chandise markets and the bookings compare favorably with a year 
ago in fall and winter selections. tetail trade here and at the 
interior has been fairly sustained and satisfactory reduction of 
stocks continues. Supplies of live meats again are reduced and 
prices dearer, but there is improved activity in spot demands for 
breadstuffs and provisions. Total movement of grain at this port, 


9,643,100 bushels, compares with 13,412,000 bushels last week and 
7,157,837 bushels a year ago. Compared with 1912, increases 
appear in receipts 63.3 per cent. and shipments 6.9 per cent. Flour 
receipts were 130,000 barrels against 174,000 barrels last week and 
83,698 barrels last year; shipments were 97,000 barrels against 
117,000 barrels last week and 100,185 barrels in 1912. Aggregate 
receipts of cattle, hogs and sheep, 163,265 head, compares with 
261,558 head last week and 189,057 head a year ago. Wool receipts 
were 2,100,000 pounds against 1,703,000 pounds last week and 
3,822,100 pounds in 1912. Hides received, 1,200,000 pounds, com- 
pare with 946,000 pounds last week and 2,123,000 pounds last year. 
Lumber receipts were 42,123,000 feet against 54,173,000 feet last 
week and 50,222,000 feet in 1912. Other receipts increased in 
wheat, oats, rye, barley, seeds and lard, but decreased in corn, 
broom corn, dressed beef, pork, cheese, butter, eggs, cattle, hogs 
and sheep. 

CINCINNATI.—Retail trade has been very fair in seasonable 
lines, while the volume of wholesale business has been of normal 
proportions. Jobbers of fancy goods and notions say that they are 
doing fairly well, with sales slightly in excess of those of a year 
ago. In dry goods orders for future delivery are not very large, 
but the demand for summer goods shows considerable activity, 
with the market steady and no particular change to prices. Boot 
and shoe jobbers report sales about up to the average and manu- 
facturers are well employed, while the movement of leather at 
wholesale has been fair at firm prices. The strike of the garment 
workers, which has been in progress for the past two weeks, has 
been settled and the manufacture of clothing has been resumed. 
Some good fall and winter orders have been placed and indications 
for the future are favorable. Building operations continue active 
and dealers in paints and painters’ supplies are busy, with sales 
larger than last year at this time. The wholesale grocery trade is 
fully up to the average, with prices firmly maintained. 

CLEVELAND.—There has been some improvement in retail trade 
during the last week, but business generally is more or less quiet. 
In the dry goods line summer fabrics are moving freely and, with 
clearance sales advertised, it is expected that other lines of mer- 
chandise will also be in good demand. Industrial plants in all 
lines are busy and labor is well employed. The recent failure of the 
First-Second National Bank, Pittsburgh, Pa., will have no material 
effect here. Local banks report deposits somewhat off and collec- 
tions only fair. 

DETROIT.—In hats and caps, dry goods and similar lines busi- 
ness is brisk, with shipments of dry goods especially large at this 
time. Manufacturing is in a satisfactory condition, although ma- 
chinery houses note a falling off in orders for immediate delivery. 
Collections are satisfactory. The majority of the automobile manu- 
facturers have had a good year and practically all cars made have 
been sold. Several factories are planning large additions this fall 
and most of them are now shut down for inventory. Retailers re- 
port an active business, with stocks in fair condition and sales 
showing an increase of from 20 to 40 per cent. over those of the 
s2zime time last year. The building trade has slackened to some 
extent owing to extreme hot weather, but plenty of work is re- 
ported in the architects’ hands. Bank deposits are in good shape 
and a brisk demand for money continues with rates stiff at 6 per 
cent. 

MILWAUKER.—Retail trade conditions continue favorable, and 
while the usual mid-summer quiet is beginning, everything points 
to a continuance of good business, and optimistic views are ex- 
pressed in all lines. In the metal trades there has been some im- 
provement, and there is again considerable demand for labor, poth 
skilled and unskilled. Inquiries are more numerous and the prob- 
abilities are that increased activity will prevail. This improve- 
ment is shared in by manufacturers of automobiles anu parts, which 
is rather unusual at this season. Conditions in the leather trade 
are unchanged and there appears to be little prospect of immediate 
betterment. Orders are for actual needs only, with dealers pur- 
chasing very cautiously. There is great activity in outdoor work. 
and all available labor is fully employed at good wages. 





WESTERN STATES 


Crop Conditions Encourage Merchants and there 
is Liberal Buying for Current Needs 





MINNEAPOLIS.—tThe past two weeks has brought both 
hot weather and rains to the growing wheat crop and 
much improvement is reported from nearly all important 
sections. During the past few years Montana has forged 
rapidly ahead and can now be considered as an important 
spring wheat growing State. A fair summary of the four 
State would be Minnesota and Montana excellent, with 
North and South Dakota fair to good, as to harvest pros- 
pects, with a normal or slightly better yield in sight for 
the whole. Jobbing trade in all merchandise lines has 
taken on the usual midsummer quiet, but small orders for 
immediate requirement are being frequently placed and 
make up a heavy aggregate. The outlook in general is 
good and a heavy fall trade is in the making. Money con- 
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tinues in active demand, with 6 per cent. as the going rate 


of interest. Collections are seasonably good. 

ST. PAUL.—Trade in the Northwest continues to maintain a 
healthy tone. Bank clearings last week showed a large increase 
over the preceding weeks. Collections are reported as steady in 
all lines, with orders showing a gain, both in number and size. 
Interest is now centered in the crops of Minnesota, the Dakotas 
and Montana. Heavy general rains last week appear to have put 
them on a safe basis as far as moisture is concerned and their gen- 
eral condition is thought to compare favoravly with other years. 
Wholesale lines report steady business, with a fair general increase 
over the first six months of 1912. Drugs, hardware, builders’ mate- 
rial and grocery supply houses report satisfactory progress. Retail- 
ers are finding business good and expect a substantial increase in 
the next thirty days. Shoe houses report satisfactory fall orders, 
dry goods and clothing houses are between-seasons, with steady 
orders for replenishing of stocks, and common earriers show a 
substantial expansion in tonnage moved. <A _ spirit of optimism 
prevails. 

OMAHA.—tThe distribution of agricultural implements continues 
in excess of that for the same period last year, though sales have 
been somewhat retarded by the warm weather. Grocery jobbers 
report a very good business, and while orders are not as large as 
last year, they are more numerous, and sales for June were about 
even with those of the same month in 1912. Hardware has not 
been particularly active and there are a few weak points, but they 
are barely noticeable, and, as a general rule, prices are holding 
strong. Trade with boot and shoe jobbers keeps up well. In dry 
goods current business is good and, considering the season, advance 
orders are unusually heavy. For some time the weather has been 
dry, but there have been heavy rains in some sections and corn 
has more than caught up. The plant is in excellent condition and 
the outlook generally is encouraging. Collections are good. 

KANSAS CITY.—General business conditions here and in con- 
tributing territory are holding up remarkably well. In most whole- 
sale lines sales have shown an increase over last year, which, in 
a few instances, is very satisfactory. Wheat in certain sections of 
western and southwestern Kansas and western Oklahoma was badly 
damaged by dry weather, but the central and eastern portion of 
these two States have just harvested a very satisfactory crop. 
Recent rains came in time to be of great benefit to growing corn, 
oats, hay, potatoes and other crops, all of which now promise bet- 
ter than average production. Conditions are more favorable than 
at this time last year and show an improvement of at least 100 per 
cent. aS compared with the same period in 1911, which was a bad 
crop year. That there should be financial unrest in the tace of 
such promising crop conditions is unusual and attributed wholly 
to proposed tariff and financial legislation. Higher rates are 
asked fer money and it is predicted that this condition will prevail 
until well into next year. 


PACIFIC STATES 


While the Situation is Fairly Satisfactory, no 
Particular Activity is Reported 





SAN FRANCISCO.—The value of the sea exports for 
June was less than for any previous month this year, 
though over $1,000,000 in excess of the same month last 
year. The value of these exports for the first half of the 
current calendar year is about $50,000,000, against 540,- 
600,000 for the same time last year. These totals include 
shipments to the domestic Atlantic ports and the Terri- 
tories of Hawaii and Alaska. As this trade for the last 
half of the year is always the largest, the year 1913 will 
probably amount to over $100,000,000. The foreign im- 
ports are well maintained, being estimated for June at 
$5,000,000, which is less than the monthly average this 
year, while the total for the six months is $31,127,000. The 
duties collected on these imports amount to $3,044,500. 
Crops in California are now considered out of all danger 
and the work of harvesting continues active in all parts of 
the State. In some sections barley is showing a larger 
yield than was expected and the new crop is now reaching 
tidewater quite freely, though the market is not very 
active. One ship has been engaged to take a cargo to 
Europe at 40 shillings and is ready to load. Late rains in 
the southern counties were of great help to the bean crop, 
which in five of these counties is estimated at 1,345,000 
bags. The hop crop is doing finely and a recent sale of 
20,000 pounds was made, deliverable in August, at lsc. 
The opening prices for canned fruit, as a rule, are fully 


as high as last year. 

PORTLAND.—Trade is of the usual summer character, retail 
business being fairly good in most lines, while jobbing operations 
are not active. Confidence is felt in the future and more optimism 


is expressed. Crops in the Northwest are in excellent shape and 
practically safe. The wheat yield of the three States is estimated 
by grain men at 65,000,000 to 70,000,000 bushels, the oats crop at 
18,000,000 bushels and the barley crop at 12,000,000 bushels. There 
has been ample moisture and, barring late hot winds, the quality 
will be good. About three-fourths of the Oregon wool clip has been 
sold to date and the remainder will be disposed of at the public 
Sales this month. Prices are holding steady at the opening range. 
The Oregon hop crop is in fine shape, and is now estimated at 
125,000 to 130,000 bales, against 117,000 bales picked last year. 
Contracts are firm, but trading is limited. Salmon packers have 
announced opening prices on 1913 Columbia River chinook salmon 
as follows: Talls, $1.95; flats, $2; halves, $1.25; ovals, $2.55.. 
These prices are the same as last year and are held to be war- 
ranted by the light run of fish and the strong demand for the: 
Columbia River product. June wheat shipments from Portland 
were 1,138,727 bushels and flour shipments were 271,994 barrels. 
or the cereal year 1912-13 Portland shipped 14,572,221 bushels of° 
wheat, Europe and California each taking nearly 7,000,000 bushels, 
and the remainder going to the Orient. Flour shipments for the 
year were 961.261 barrels, of which 551,853 barrels went to the 
Orient, 396,474 barrels to California, and the remainder to South 
America and Europe. [rom all North Pacific ports, wheat ship- 
ments, flour included, were 39,369,060 bushels during the past sea- 
son, aS compared with 38,838,270 bushels in the preceding season. 
Total barley exports from Portland to Europe in the past year were 
1,764,591 bushels. The value of the wheat, flour and barley ex- 
ported from this city during the year was $10,373,094. Lumber 
shipments were heavy in June, 19,106,000 feet being sent to Cali- 
fornia ports, against 13,200,000 feet in June of last year, and 16,- 
290,417 feet being exported, as compared with 12,536,032 feet in 
the same month of last year. For the twelve months, the move- 
ment of lumber from Portland was the largest ever recorded for 
the port. For the year ending June 30, shipments to California 
were 196,780,604 feet, which compares with 164,923.690 feet in the 
previous year and 108,087.4S2 feet two years ago, while exports 
during the year were 145.509.S71 feet. compared with 88,244,430 
feet in the preceding season and 104.056,876 feet two years ago. 





DOMINION OF CANADA 


Retail Trade Fair at Most Centers, but Whole-. 
sale Operations Mainly for Present Needs 


—_—— - - 


MONTREAL.—The country is suffering from a lack of 
moisture, while the cool nights have retarded growth. 
Haying, which is usually in full swing at this time, is 
hardly yet begun, and according to general reports there 
will be hardly more than half a crop. Roots and general 
garden truck are also backward. The lessening in receipts 
of cheese for export is probably attributable in some de- 
gree to poorer pasturage, though receipts of butter keep 
up fairly well. Wholesale trade is rather more than sea- 
sonably quiet. In nearly all lines there is a period of 
marking time, the great bulk of the buying being for press- 
ing wants only, a policy which makes for healthier con- 
ditions later on, and the lessened trade activity is reflected 
in the decline in the aggregate of bank clearings. Dealers 
in general builders’ supplies report a falling off in sales of 
from 20 to 25 per cent. There is no noticeable improve- 
ments in general collections or monetary conditions. 

TORONTO.—General trade during the week was fair, consider- 
ing conditions. In some lines, such as seasonable dry goods and 
hardware, orders have been numerous, but there is much uncer- 
tainty with regard to the volume of future trade. The stringency 
in money naturally has a depressing effect. One bad result, which 
is quite noticeable, is the shortening of the hours in many manu- 
f<eturing establishments, while some factories have even closed 
down. There is no lack of confidence, but there is a shortage of 
capital. Industries generally in Canada have up to within a short 
time been especially active. Many extensions and improvements 
were under way but the supply of money to carry on an increasing 
trade has not been forthcoming. This condition is not local, but 
is almost world-wide. Choice investment securities can be bought 
to-day at prices which yield a larger return than in many years, 
which is the best evidence that can be given of the stringency of 
money. ‘This Province is in good shape as to remittances and the 
payment of obligations are fully up to the average. Good crops 
would go a great way in adjusting matters, and fortunately pros- 
pects in this respect have improved within a week so that the out- 
look is encouraging. 

QUEBEC.—Owing to the advent of midsummer, wholesale trade 
is naturally assuming a quieter phase. Dry goods men report some 
fairly good fall orders on hand, though it is the general expectation 
that the aggregate business will fall short of last year. Staple 
groceries are in fair demand. In hardware and metals, trade is 
good, building operations continuing active. Local industries con- 
tinue busy and labor is well employed. During the week a good 
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retail business was transacted, warm weather favoring the move- 
ment of seasonable lines. Collections are only fair. 

HAMILTON.—RKetail trade at Hamiiton and adjacent districts 
coutinues fairly good, though the hot weather, as well as the holi- 
day season, has affected business in some lines. The local markets 
are well supplied, especially in smaller fruits, and prices are well 
maintained. Building operations are active, though the movement 
in real estate is not as large as it was a few months ago. Col- 
lections are reported fairly good, though there is still apparently 
a tightness in the money market. 

WINNIPEG.—General rains in many districts have placed the 
growing crops beyond any immediate danger from drought. Tenm.- 
peratures have: been very high, however. Grain commission houses 
report a much larger volume of business since recent moderate de- 
cline in prices. Jobbers of clothing and small wares find country 
business quiet and collections indifferent, and are inclined to await 
for definite assurances as to both crops and the trend of money 
market before taking on any very heavy stocks. Real estate is 
comparatively inactive, though no material concessions in prices 
are noted, and discount rates on mortgages and agreements are 
very nearly on a parity with a year ago. Chief building activity 
is in large contracts, such as that for addition to the Canadian 
Pacific Hotel, though some small cottages are being erected. Bank 
clearings average about the same as last year, despite the notable 
falling off in realty sales and in grain speculation. Collection re- 
ports are not good. 

SASKATOON.—The 
ported one week ago. 
condition, there being sufficient rain. 
though present money stringency 
a standstill. 

MOOSE JAW.—Rains have been very general throughout this 
district during the past week and consequently crops are well ad- 
yaneed. which has caused a more optimistic feeling in retail and 
wholesale circles. There appears to be an active demand for staple 
lines of goods and farm implement houses are preparing for a large 
summer and fall trade. <A slight improvement is also reported in 
collections 

CALGARY.—Business in the city showed decided improvement 
in most lines this week, due in part to the annual exhibition and 
t» the general optimistic feeling on account of continued good crop 
weather. Collections in town are reported as slightly improved. 
A good demand for seasonable commodities is evidenced from coun- 
try points without, however, much change in collections. Building 
operations are much more brisk than at any time this year. Sev- 
eral industrial establishments are extending their plants and some 
incoming manufacturers have commenced operations. <A _ larger 
volume of business all around is looked for during the next half- 
vear, 

REGINA.—Reports from jobbers are to the 
is a very active demand for merchandise, 
provisions, boots and shoes 


general outlook is about the 
Crops throughout the country 


same as re- 
are in good 
susiness in all lines is fair, 
holds real estate speculation at 


effect that there 
especially in groceries, 
and kindred lines, but owing to the 
general money stringency there is a well-defined tendency to be 
more than ordinarily careful in the selection of accounts, which 
has tended to curtail the volume of business. Retail trade appears 
to le in satisfactory condition and largely on a cash basis. The 
recent rains have had a very beneficial effect on the crop situation 
and, on the whole, an optimistic feeling exists in all circles. Col- 
lections are not all that could be desired. 





DAY TON.—Retail trade continues well up to expectations. There 
is a good movement of dry goods and clothing, while furniture deal- 
ers are scarecly able to cope with the demand. Provisions are 
Somewhat scarce and prices high. Paint and hardware are in good 
deimund. Factory operations are unchanged, while labor continues 
Scarce. Collections are slow. 

TOLEDO.—General trade conditions remain unchanged from a 
week ago and collections continue rather slow. Ali reports from 
the agricultural districts are very favorable and 1913 promises to 
exceed any previous year in the number of new buildings erected 
in this city. Statements just issued by all banks of the citv show. 
with few exceptions, a substantial increase in deposits. 





Failures This Week 


Commercial failures this week in the United States number 238 
against 230 last week, 269 the preceding week and 259 the corre- 
sponding week last year. Failures in Canada this week are 24 
against 26 the previous week and 23 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, wtib the total 
for each section and the number where the liabilities are 5,000 
er more: 








Jaly 10,1913. |, July 2, 1913. || June 26, 1913 || July 11, 1912 


Section. 








Over 


$5,000} Total. Over 


$5,000 Over 


Over 
$5,000) 


Total $5,000| Total 


Total 











30 81 | 98 36 

11 62 | 18 

21 53 . a4 29 

7 34 | 11 
89 230 269 94 

7 26 6 27 9 


























COMMERCIAL FAILURES CLASSIFIED 





Record for June and Second Quarter by 
Branches of Business 


Supplementing the half-yearly returns published in last 
week’s issue, DUN’s REVIEW now presents the record of 
commercial failures in the United States, separated 
according to occupation, for the second quarter and also 
for the month of June. The statistics for the latter period 
make a gratifying comparison with preceding months this 
year in respect to the number of insolvencies, but the 
amount of indebtedness was again unusually heavy, owing 
to several defaults of abnormal size. Total suspensions in 
June numbered 1,145—the smallest thus far reported in 
1913—and involved $20,767,625, against 1,006 for $12,547,- 
711 in the same month a year ago, 864 for $13,652,025 in 
1911, only 818 for $11,817,454 in 1910 and 1,063 in 1909, 
when the liabilities were $12,607,022. Of the 1,145 failures 
last month, 28 were for $100,000 or more, aggregating in 
all $10,931,464, so that the average of i,i1% smailer 
reverses was $8,806, which compares with $8,590 in the 
previous year, $8,757 in 1911 and $7,339 and $8,104, respec- 
tively, in 1910 and 1909. This year’s average is higher 
than at any similar time since 1902, when the figures were 
$9,333. 

LARGE AND SMALL FAILURES—JUNI 
All Commercial. 
—$100,000 & More— —Under $100,000— 

No. Liabilities No Liabilities. 

64 1,117 $9,836,161 

985 
39 ; 

14 R01 
163 1,046 
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Examination of the June insolvency statistics by 
branches of business shows that there were 343 suspen- 
sions in manufacturing lines for a total of $10,366,468— 
this exhibit being adverse in comparison with the corre- 
sponding period of 1912, when there were 247 defaults, 
involving $6,107,759. Two years ago 239 concerns failed, 
owing $7,253,635, and in 1910 the losses numbered 211 and 
the liabilities were only $3,346,332. The record for 1909 
showed but 195 reverses, although the indebtedness was 
in excess of $5,600,000. Aside from hats, gloves and furs 
—in which there was no change—all of the 15 different 
classifications in the manufacturing division reported a 
larger number of failures than last year, the most impor- 
tant increases being 21 in clothing, 14 in lumber and 13 
in the miscellaneous group. In no other case did the 
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FAILURES BY BRANCHES OF BUSINESS—JUNE. 





MANUFACTURERS. ee 


LIABILITIES. 











191°. 1910. 





1913. 


1912. 1911. 1910. 1909. 





Iron Foundries ~ awe ‘manne 

Machinery and Tool 

Woolens, Carpets and Knit Gds. 
ttons, Lace and Hosiery 

Lumber, Carpentersand Coopers. 

Clothing and Millinery..........- 

Hats, Gloves and Furs 

Chemicals and Drugs 

Paints and Oils 

Printing and rans 

Milling and Bakers 12 

renter, Shoes and ‘Harness 6 
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$559 82: . | 
169,377 
449 ‘300 42.000 


1,740,098 
"437,875 


129,969 
152,803 
93,619 
51,661 
312,647 
1,236,280 
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TRADERS. 


General‘Stores 

Groceries, Meat and Fish 
Hotels and Restaurants 
Liquors and Tobacco 
Clothing and Furnishing 
Dry Goods and Carpets 
Shoes, Kubbers and Trunks 
Furniture and Crockery 
Hardware, Stoves and Tools 
Chemicals and _—— 
Paints and Oil 

Jewelry and Clocks 
ae and Papers 
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$10,366.468 


82,400 
1,315,493 


$6,107,759 | $7,253,635 | $3,346,332 | $5,629,570 || $30,222 


$514,017 $801,258 
764,046 
116,594 
442,811 
592 234 
573,350 
347 "968 
241 470 


$469, 756 $696,490 


$433,770" 
451,“27 


22,01 27 8, 
1,385,735 863 257 2,263,149 552,582 








Total Trading 727 
Agents and Brokers 32 
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$7,469,167 
2,931,990 


$4,390,724 | $7,162,383 


$5,122,270 
1,507 666 1,318,739 


$5,864,224 
88 1,855,282 


5.728 63,738 
































F*. Total Commercial 1,145 1,006 
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1,063 


$20,767,625 














$12,847,711 | $13,625,025 | $11,817.454 | $12,607,022 |' $18,137 





[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, 
fixtures, and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include 


chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, 


trunks and rubber goods; Liquors include 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and instal- 


ments; Groceries include creamery teas and coffees; Hotels include lodging houses and caterers; 


Dry Goods include curtains and draperies; 


Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical goods. 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 








alterations reach double figures. In respect to the amount 
of money involved, substantial improvement appeared in 
miscellaneous, and liquors and tobacco, while the mortal- 
ity was also somewhat lighter in printing and engraving. 
All other subdivisions, however, showed more or less 
expansion, the liabilities in the machinery class alone ris- 
ing over $4,000,000 because of one very large suspension 
of a car manufacturing firm in the West. 

In trading occupations the numerical comparison with 
last year was fairly favorable, 756 insolvencies moder- 
ately exceeding the 727 reported in the earlier period, but 
the total liabilities were $7,469,167 against $5,864,224. 
There were only 592 such defaults in 1911 and 586 in 1910, 
when the indebtedness was $4,890,724 and $7,152,383, 
respectively. In 1909 the number of failures was above 


normal at 833, whereas the amount involved was little 
above $5,000,000. There were fewer suspensions than a 
year ago in seven of the 15 separate trading classifica- 
tions, while in two—namely, paints and oils and books and 
papers—there was no change. The best showing was made 
by general stores, with a numerical contraction of 12, and 
there were decreases of 7 each in dry goods and boots and 
shoes. On the other hand, losses were heavier by 27 in 
hotels and restaurants, by 17 in clothing and 11 in the 
miscellaneous group. The most striking alteration in 
respect to the liabilities appeared in dry goods, where 
there was an increase of practically $800,000, owing to an 
unusually large failure in the South. More or less expan- 
sion likewise appeared in hotels, clothing, hardware, chem- 
icals and drugs, jewelry, books and papers, and hats and 








FAILURES BY BRANCHES OF 





BUSINESS— SECOND ‘QUARTER. 
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1912.|1911. 


Iron, Foundries and Nails | 
Machinery and Too 34 | 
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Printing and engraving 
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Liquors and Tobac 

Glass, herthenwase and Brick. . 
All Other 
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$24,8 58,602 


$23,992,615 
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furs, whereas improvement was shown by general stores, 
groceries and meats, liquors and tobacco, boots and shoes, 
furniture, paints and oils, and miscellaneous. 


In the division embracing agents, brokers and concerns 


of a similar nature the number of failures was in excess of 
last year — 46 comparing with 32—and the aggregate 
indebtedness, owing to a few suspensions of abnormal size, 
was swelled to $2,931,990 against only $875,728 in 1912. 
Moreover, the losses were also larger in both respects than 
in recent years, although in 1908 the liabilities were above 
$3,300,000. 

Comparison of the second quarter’s failure record with 
that of 1912, according to various branches of business, 
reveals more or less numerical increase in 13 of the 15 
manufacturing classifications, improvement appearing only 
in milling and bakers and liquors and tobacco. The least 
satisfactory showin’ was made by clothing, lumber and 
miscellaneous, there being an expansion of 41, 35 and 31 
defaults, respectively, in those groups, while losses were 
heavier by 10 each in machinery, paints and oils, and 
glass and earthenware. As to the amount of indebtedness 
in manufacturing lines, there was substantial betterment 
in hats, gloves and furs, liquors and tobacco, and glass 
and earthenware, but, on the other hand, the liabilities 
were larger in every one of the remaining 12 classes, the 
record in several instances, however, being distorted by a 
few defaults of unusual size. 

There was considerable irregularity in the trading divi- 
sion, commercial suspensions being more numerous in 9 
of the 15 separate classifications. The poorest showing 
was made by the hardware and miscellaneous groups, each 
of which reported 32 more suspensions than a year ago. 
Moreover, increases of 18 occurred in clothing, 14 in boots 
and shoes, and 10 in hotels and restaurants, although these 
changes were offset by decreases of 18 in dry goods, 14 in 
liquors and tobacco, and 13 in groceries and meats. Liabil- 
ities were larger in nearly all of the trading occupations, 
although the miscellaneous class made a gratifying show- 
ing with a contraction of almost $1,000,000. Betterment 
also appeared in boots and shoes, chemicals and drugs, and 
books and papers, but elsewhere the comparisons were 
adverse, particularly in clothing, where there was an 
expansion of over $1,300,000. In dry goods, also, the mor- 
tality was quite a bit heavier than last year, although if 
one large failure in that class were to be eliminated, the 
comparison would lose much of its significance. 

Among brokers, agents, etc., the number of insolvencies 
was above the average and the 158 concerns that sus- 
pended compared with 132 in the second quarter of 1912, 
while the $7,225,567 of liabilities largely exceeded the 
$4,434,275 involved in the earlier year. 





The World’s 


The London Statist of June 


Holdings of Gold 


21 says it is not without hope that 
the great supplies of new gold, a diminished demand for the metal 
for India and the release of a part of the great cash balance of the 
American Government may diminish if it does not avert that severe 
stringency of the money market in the autumn which is now so 
widely apprehended. The amounts of gold held in the important 
banks and treasuries and conversion offices of the various countries 
are of special interest at the present time: 
Banks of— — A915. 1912. 
Austria-Ilungary $252,060,000 $260.335,000 
i 44,415,000 38,055,000 
22,445,000 21.720.000 
ro ; 465 »,000 207,550,000 
205,000 652,200,000 
Germany 269. 885,000 221,975,000 
DTAttcibetssk oben ears eeee ns 252,315,000 250,420,000 
Netherlands inee eNO ae eteeks (255,000 60,165,000 
»745,000 10,175,000 
805,505,000 752,490,000 
,O80,000 $5,170,000 
Sweden 28,520,000 26,125,000 
Switzer land 34,180,000 32,100,000 
U. 8S. 1,284,770,000 1,236,650, 000 
U. S. National Banks 151,240,000 163,275,000 
*Argentina 263.300,000 209,270,000 
*Brazi 124,545,000 115,380,000 
+India 28,320,000 108,100,000 


$4,43 


* Conversion offices. + Currency and gold standard reserves. 
In the above table pounds sterling are converted into American 


dollars at the rate of $5 to the pound. 
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SHARP DECREASE IN JUNE BUILDING 





A Contraction of 46.4 Per Cent. at New York 
and of 15.9 Per Cent. at Outside Cities 





Building operations in the United States during the month of 
June, according to the statement compiled by DuN’s REVIEW, 
includes returns from 53 important cities, 
volume a year ago, the total 
against $79,579,386——a loss of 23.1 per cent. as compared with the 
same month in 1912. New York City makes a very unfavorable 
comparison with last year, permits issued at that center calling for 
the expenditure of only $10,026,902 against $18,139,915, a decrease 
of no less than 464 per cent. Most of this loss is made by the 
Borough of Manhattan, which reports a falling off of approxi- 
mately $7,680,000. The total of the Bronx is also unfavorable, 
being about $1,200,000 less than that of a year ago, while Brook- 
lvn shows a slight gain. Sixteen leading cities in the East report 
permits issued amounting to $13,407,577, which is an expansion of 
~.8 per cent. over 1912, besides being the only section showing 
improvement. Marked decreases appear at Albany, Wilkes-Barre, 
Ilartford, Springfield and Worcester, but these are more than off- 
set by the substantial gains at Philadelphia, Rochester and Vitts- 
burgh—at the latter $3,750,072 comparing with $1,111,528, which 
is mainly owing to a permit granted for the erection of a large 
department store. In the South the value of the projected new 
building in June, at 15 large cities. amounted to $9,521.011 as 
against $11,308,791 for the same month last year, a loss of 15.8 
per cent. This unfavorable comparison is in greater part due ‘to 
the notable contraction at Washington—that city showing a 
decrease of considerably more than $3,000,000—which overbalances 
the good gains at Atlanta, Baltimore, Birmingham, Dallas. Houston 
and New Orleans. sut for this loss and some falling off at Louis- 
ville and Richmond, the exhibit by this section would have been 
eminently satisfactory. In the West labor troubles at some centers 
—among them Chicago—partly account for a moarenee at the 17 
cities in that group, the total ($22,406,296) being 22.6 per cent. 
less than the $28,969,593 of a year ago. More or less contraction 
appears at Chicago, Duluth, Indianapolis, Milwaukee, Kansas City 
and Omaha, against gains at Cedar Rapids, Cincinnati, Cleveland, 
Detroit, Grand Rapids and Minneapolis. Every city on the Pacifie 
Slope reports more or less falling off compared with’ 1912—that t 
Los Angeles being in excess of $1,000,000—and the total amounts 
to only $5,822,000 against $7,251,000, or a deerease of 22.5 per 
cent. The figures follow : 
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$9,521,011 $11,308,791 $10,026,902 $18,739,915 


Pacific. 
Los Angeles. $2,419,000 $3,488, 000 


1,167,0 
2,084,000 
782,000 





$5,822,000 $7,521,000 














Total 


—— 1913. 191% 

June, 53 cities $ 1. 153,786 $79,579, 386 
May, 54 cities ............ 8,639,703 71,948, 955 
April, 58 cities 32,100,893 81,158,818 
March, 57 cities — 34 16 
February, 60 cities. . 14,2 31 
January, 59 cities - 39,954,499 
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Since January 1 





BRITISH SECURITY VALUES.—<According to a compilation of 
security values made by the Bankers’ Magazine, of London, the 
value of 387 representative securities fell £88,234,000, or 214 per 
cent., from May 20 to June 20, last. This is one of the heaviest 
general declines which has ever been experienced. The classes in 
Which the decreases in value have been most marked are mining 
stocks, in which 15 South Africans declined 7% per cent. and 6 
copper stocks 7.7 per cent. Next to these are Colonial railways, in 
which the fall was 6.4 per cent., while shipping shares and general 
industrials also fell off considerably. The greatest declines in ag- 
gregate values were recorded by the classes in which the nominal 
values of the stocks dealt in were greatest. 
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BANK EXCHANGES IN JUNE 





Pronounced Expansion at Numerous Centers, 
and a Slight Gain over Last Year 





Total bank exchanges in the United States during June, 
which include returns from 128 leading centers, amount 
to $13,635,719,283, a gain of 0.4 per cent. over the same 
month last year, but a loss of 0.8 per cent. as compared 


with the corresponding month in 1911. Considering the 


slowing down in many important lines, this may be re- 
garded as quite a satisfactory exhibit and suggests that 
the disturbance to general business has not been as exten- 


Sive as it appeared to be. This is particularly noticeable 


at many of the larger cities in the Middle Atlantic and 
Central States, where marked increases over all previous 


corresponding months reflect considerable activity. Con- 


tinued quiet conditions in the financial and speculative 


markets at New York mainly account for a contraction of 
2.6 and 5.6 per cent., respectively, at that city compared 
with the two preceding years. While there is some irreg- 
ularity in the returns made by the outside cities, the total 
is comparatively favorable, being 4.6 per cent. larger than 
last year and 6.4 per cent. in excess of two years ago. 
Boston and some other cities in the New England States 
continue to report smaller bank clearings than in either 
year and, owing to this, there is some contraction com- 
pared with 1912, as these losses are not made up by the 
gains which appear at Springfield, New Haven and one or 
two other points. In the Middle Atlantic States improve- 
ment over both years is general and at some cities the 
gains are quite pronounced, notably at Philadelphia, Pitts- 
burgh, Scranton, Reading, Syracuse and Wheeling. Con- 
siderable irregularity is noted at cities in the South Atlan- 
tic States as compared with last year, but there are gains 
at Baltimore, Washington, Norfolk and some other points. 
Fairly satisfactory conditions throughout the Central 
South are indicated by the gains over one or both years 
which appear at numerous centers, among the cities mak- 
ing favorable returns being St. Louis, Chattanooga, Birm- 
ingham, Galveston, Fort Worth and Austin. In the Cen- 
tral States, Chicago, Cleveland, Detroit, Milwaukee, Can- 
ton, Bloomington and Grand Rapids are among the cities 
in that section reporting improvement, and the generally 
large gains indicate a considerable volume of business. 
Favorable crop prospects throughout the Western States 
have apparently stimulated business at many of the lead- 
ing centers, as reflected in the substantial gains which are 
made by Minneapolis, Duluth, Kansas City, Davenport, 
Cedar Rapids, Wichita and other important cities, result- 
ing in a larger total than in either year. On the Pacific 
Coast there is a loss in the total compared with last year, 
due wholly to smaller exchanges at San Francisco. Com- 
pared with two years ago there is a gain of 7.2 per cent. 
1913. 1912. 
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MORE GOLD SENT TO PARIS 





Outgo to That Center Resumed—Shipments to 
All Points Now Exceed $63,000,000 





Another interesting feature was added to the interna- 
tional monetary situation this week by the resumption of 
gold exports from New York to Paris, a total of $5,000,000 
being shipped to that center. This makes $40,000,000 that 
has gone to the French capital alone since the beginning 
of the current year, while the outgo to all points now ex- 
ceeds $63,000,000. In view of the recent strength of foreign 
exchange the renewed engagements did not come entirely 
as a surprise, although rates for sterling did not permit of 
a profit on such transactions under ordinary conditions. 
The Bank of France, however, has right along been dis- 
posed to offer special inducements to secure the metal when 


needed, and in the present instance the movement was evi- 
dently made possible by the payment of interest while the 
gold is in transit. Just how much will be taken is a matter 
for conjecture and the withdrawals may be limited by the 
available supply of bars in the assay office and Sub- 
Treasury, although, of course, a resort might be made to 
gold coin. Prior to the announcement of the gold exports, 
quotations for foreign exchange had ruled above 4.87 for 
sight drafts, but subsequently the market turned heavy 
and a decline of about 30 points occurred. Prominently 
associated with the weakness was an easier tendency in 
English discounts, yet when money abroad turned firmer 
later on sterling experienced a moderate recovery. Finan- 
cial sentiment in the leading European markets was again 
depressed by the Balkan situation and British consols fell 
to a new low record, although toward the end of the week 
a better feeling was manifest on the possibility of an early 
termination of hostilities. 

As a natural sequence to the resumption of the foreign 
gold demands, rates for money locally developed a firmer 
tone, the hardening tendency being accentuated by the 
banking difficulties in the Pittsburgh district. There was 
no pronounced rise in quotations, but lenders were indif- 
ferent about putting out funds for long periods and bor- 
rowers were obliged to pay more for accommodation. Thus, 
some trades were noted in four months’ money at 5 per 
cent. and in the six months’ maturity at 6 per cent., while 
call loans renewed for the most part at an advance of 4 
of 1 per cent. Last Saturday’s returns of the Clearing 
House members reflected the final preparations for the 
July disbursements by a large decrease of over $15,000,000 
in actual reserves, which reduced the total to $19,956,200. 
That figure, however, made a striking comparison with 
the $5,000,000 deficit reported at the same time last year, 
and ‘vas also well in excess of the $7,377,000 surplus held 
in the opening week of July, 1911. Latest statements of 
the leading institutions abroad disclosed more or less im- 
provement in condition, the Bank of England gaining 
$1,670,000 in bullion and reducing loans fully $49,000,000, 
so that the ratio of reserve to liabilities rose about 8% 
per cent. The Bank of France, though losing a moderate 
amount of gold, sharply curtailed both loans and notes in 
circulation, while the Reichsbank at Berlin increased its 
stock of cash by nearly 25,000,000 marks and contracted 
loans over 49,000,000 marks. It is significant that the Im- 
perial Bank of Germany now holds more gold than at any 
previous time in its history, the stock of the precious metal 
having reached the unprecedented sum of 1,115 million 
marks at the end of June. 

Call money ranged from 1%, to 2% per ecent.. with some re- 
newals negotiated on the basis of 2% per cent. Offerings of time 
funds were again restricted, especially for the long periods, and the 
undertone of the market became firmer. Prevailing quotations now 
are 5 to 3% per cent. for sixty days; 4 to 414 per cent. for 
ninety days; 4% to 5 per cent. for four months; 54 to 5% per 
cent. for five months, and 5%, to 6 per cent. for six months’ ac- 
commodation. There is only a moderate absorption of commercial 
paper locally, but several out-of-town institutions have been buyers 
at 6 per cent. for choice six months’ names. 


Foreign Exchange 


After touching 4.8714 for sight drafts last Saturday, the foreign 
exchange market reversed its course when business was resumed 
this week and a decline of approximately 30 points ensued. The 
downward movement was primarily due to the resumption of gold 
exports to Paris and the reaction was accentuated by an easier 
tendency in English discounts. Subsequentiy, however, rates 
turned steadier when money in London became firmer, some sup- 
port also being imparted by a demand for cable transfers in con- 
nection with the fortnightly settlement at that center. The 
renewed engagements of gold involved $5,000,000 and brought the 
amount that has been sent to the French capital thus far this 
year up to $40,000,000, while the outgo to all points is now in 
excess of $63,000,000. This week $1,000,000 worth of the pre- 
cious metal was received in the local market from Canada. Most 
of the $38,100,000 new South African gold available at London on 
Monday was secured by the Bank of England and the weekly state- 
ment of that institution showed a prenounced improvement in con- 
dition. Daily quotations follow: 


4.874 
a95.19 
c5.18'8 


J 
5.184n 05.184 c5.18 4 


b Minus 5.64. c Less 3.32 


Domestic Exchange 


Rates on New York: Chicago, 20c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San [ran- 
cisco, 20c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, 5c. premium; Minneapolis, 60¢c. premium. 


Silver Bullion 
‘otal British exports of silver up to June 26, according to Pixley 
& Abell, were £3,998,100 against £4,230,200 in 1912. India received 
£3,437,000 and China £344,500, while last year £38,653,600 went io 
India and £893,500 to China. Daily closing quotations follow: 
Sat. Mon. Wed. Thurs. Fri 


26.94 26.94 26.94 2687 26.87 
58.37 58.50 58.37 58.25 58.25 


Tues. 
26.81 


London Prices, pence 
i 58.12 


New York Prices, cents. 


Foreign Finances 

A marked improvement in position was shown in the regular 
Thursday statement of the Bank of England, which disclosed a gain 
of £343,640 in holdings of gold coin and bullion and a contraction 
of no less than £9,808,000 in the loan account, which combined to 
raise the ratio of reserve to liabilities from 42.14 to 50.60 per cent. 
The latter figure compares with 50.25 per cent. on the correspond- 
ing date of 1912 and is above the average for this period of the 
vear. Some striking changes were revealed in the report of the 
Imperial Bank of Germany, an increase of 24,775,000 marks in cash 
on hand being accompanied by a reduction of 49,278,000 in loans, 
198,158,000 marks in discounts and 184,744,000 marks in note cir- 
culation. Although the Bank of France sustained a loss of 
1,765,000 frances in gold and 7,752,000 franes in silver, bills dis- 
counted decreased over 290,000,000 francs and there was a con- 
traction of 69,225,000 francs in notes in circulation. At London 
call money ruled at from 2% to 8 per cent. and open market dis- 
counts at from 4 5-16 to 4% per cent.; at Paris the private charge 
was 33%, per cent., while Berlin named a rate of 495 per cent. 


New York Bank Statement 

Reflecting the final preparations for the July 1 interest and 
dividend disbursements, the statement issued by the members of 
the local Clearing House Association last Saturday revealed a large 
decrease of $15,156,050 in actual reserves. This lowered the total to 
$19,956,200, which contrasted sharply with the deficit of $5,415,200 
reported at the same time a year ago and the $7,377,000 surplus 
available in 1911. There was a heavy falling off of over $17,600,000 
in cash holdings. which more than offset a slight contraction in 
loans and a reduction of about $15,000,000 in deposit liabilities. 
Under the average compilation the loss in cash was held to $10,- 
570,000. but a large expansion occurred in both loans and deposits 
and reserves were consequently drawn down more than $16,000,000. 
The aggregate, however, remained at $26,473,650 against only 
£1,328.500 in the previous year. The actual statement compares 

with a year ago as follows: 
Week's chal 
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$439.771,000 
1,328,500 





Conditions Elsewhere 





30STON.—The expectation that money would be easier after the 
holidays has not yet been realized and the market is dull and un- 
changed at 3 to 3% per cent. on call, and 5 to 6 per cent. on time. 
Commercial paper is discounted at 5% to 61% per cent. 

PHILADELPHIA.—The quietness in the money market has been 
rather intensified by the recent holiday. Prices on securities are 
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low and but little interest is noted on the part of buyers. 
remain about as heretofore and are quoted at 4% 
for call money, 5 
per cent. for choice commercial paper. 
part of those handling good names on commercial paper, 
however, has been the feature of the situation for the past few 
weeks. 


Rates 
to 5 per cent. 
to 5% per cent. for time loans, and from 5 to 6 
Dulness is reported on the 
which, 


PITTSBURGH.—The local money market has tightened as the re- 
sult of the closing of the First-Second National Bank and time and 
e?ll loans are firm at 6 per cent. Ample provision for the cmer- 
gency has been made by the Pittsburgh Clearing House Association 
and the general situation is well in hand. 
isolated occurrence, entirely localized, 
taking care of the active depositors. 


The suspension is an 
and other banks are rapidly 


BALTIMORKE.—While the market presents no new features, the 
supply of loanable money is, perhaps, increasing to some extent, 
and it is apparent that borrowers finu it less difficult to secure ac- 
commodations than for some time past. The rate continues at 6 
per cent. 


NEW ORLEANS.-—The money market remains firm, with a rather 
active demand for accommodations, but rates on time and call loans 
are unchanged. 


MEMPHIS.—-The consolidated statement of the Memphis banks 
for June 30 show a slight decrease in deposits as compared with 
a year ago, one-third of which, however, are held on hand in eash. 
Money is still tight and the banks conservative as regards loans. 


CHICAGO.—While no pressure appears in the general demand for 
accommodation, the discount market has assumed more firmness. 
Counter rates on all business is quoted at 6 per cent. Offerings of 
commercial paper continue of moderate volume and choice names 
mainly are negotiated at 5% per cent. Despite the inereased 
release of money on the July distribution of dividends, interest, 
ete., there has been no decided accumulation of new deposits out- 
side of the savings banks and the demand for currency shipments 
to the interior already has set in. The latter drain will be heavier 
than usual to move the winter wheat crop, which now is being 
rushed to market here and in the Southwest. Shipments of cur- 
rency in June aggregated $12,381,602, an excess over the receipts 


of $3,808,955. July investment in bonds has lapsed into the usual 
summer quiet. Sales of local securities were 8 per cent. more than 


in corresponding week last year. 


CINCINNATI.—The situation in this vicinity so far as the money 
market is concerned remains practically unchanged. The demand 
continues fair, with quotations on call and time loans ranging from 
»14 to 6 per cent., while mercantile paper is discounted at the same 
rate. 





Money in Circulation 

about $14,000,000 occurred in the amount of 
money circulation throughout the United States last month, the 
total rising to $3,371,526,007 on July 1 against $3,357.376,710 on 
June 2 and $3,276,786,618 on July 1, 1912, according to the regu- 
lar statement of the Treasury Department at Washington. ‘The 
largest single increase was in gold certificates, which were swelled 
approximately $11,000,000, and more or less gain appeared in sil- 


An expansion of 


ver certificates, subsidiary silver and national bank notes. On the 
other hand, there were moderate reducticns in gold coin, standard 


silver dollars, Treasury notes of 1890 and United States notes. 
Based on an estimated population of 97,557,000, the per capita 
allowance for each inhabitant of the country was $34.64 on July 1. 
The official circulation statement is appended herewith : 

July 1, 1913. June 2,1913. 


Gold coin (including bullion Jaly 1,1912 


Sh TIGRSEET) cccccccecccees 608 97 9 on $610, O04 429 se vt 4 193 
Gold certincates ............ 1,008 532, 74: 997 587,394 942,692,'84 
Stanuard silver dollars. .... 72.076 361 72.095 333 70.33! 1.726 
Silver certificates. .......... 470,189,192 467,321,270 469,049 2 4 
Subsidiary silver ........... 154, 7u5, 699 154 120-718 14 41.231.7 iD 
Treasury notes of 1890..... 2,656,781 2'678 8,361 2,919 "O95 


337,922,123 
705, 196, 304 


$3,276,786,613 


United States notes........ 
National bank notes ........ 


337.923, TO6 
716, 261,921 


#3 ,.371,52* 007 


338,835 » ‘069 
714. b ‘ 73 586 


$3,357,376,710 














Specie Movement 


ee 


At this port last week: Silver imports, $194,934 ; exports, S702,- 


782; gold imports, $288,931; exports, $100. From January 1: 
Silver imports, $4,941,124; exports, $36,806,888; gold imports, 


$10,031,118 ; exports, $52,842,800. 





MINING COMPANY DIVIDENDS.-—-The Mining & Engineering 
Journal says that American mines and smelting works have so far 
had a very profitable year, so that they have been enabled to make 
dividend disbursements for the half-year amounting to $62,758,670. 
The gold-silver-lead-zine producers and five metallurgical companies 
report large profits, the former dividing no less than $19,340,977 
and the latter $8,012,356 among their shareholders. Of the total 
distributed by 99 companies in the first-mentioned class the United 
States is credited with $9,828,194, Canada with $6,444,064 and 
Mexico with $3,068,710. 








STOCK MARKET IMPROVED 


Business in Very Moderate Volume, but Senti- 
ment More Confident and the Tone Stronger 


The stock market recovered sharply this week from an 
earlier selling movement which, however, was not exten- 
Sive considering the number of adverse factors on which 
it was based. The latter included the failure of the First- 
Second National Bank of Pittsburgh and the suspension of 
the First National Bank of McKeesport; the strike vote 
of the conductors and trainmen of the eastern roads and 


the breaking off of negotiations between the representa- 
tives of their union and those of the railroads; the decline 
in Government bonds; the resumption of gold exports to 
Paris and the continuation of hostilities in the Balkans. 
With the publication of the Government’s monthly crop re- 
port, which proved of a favorable character, a change in 
sentiment occurred and this better feeling was helped by 
the reduction in copper stocks shown in the Copper Pro- 
ducers’ monthly statement. Further impetus was given to 
the upward movement by the announcement that President 
Wilson will attempt to bring about an adjustment of the 
differences between the railroads and their employees, and 
that the currency bill will be amended so as to continue 
the circulation privilege to the United States Government 
2 per cent. bonds, the proposed withdrawal of which led 
to the recent sales of the bonds considerably under par. 
The foreign news was also of a more optimistic character, 
a fact that was evidenced by a rally in Canadian Pacific, 
which previously had sold at its lowest price of the year. 
Business was at a very low ebb, although activity in- 
creased for a time as the market gained in strength. Read- 
ing, Union Pacific and United States Steel were the issues 
most largely dealt in, but attention was attracted to some 
of the specialties by reason of their wide fluctuations. 
American Snuff recorded an apparently sharp loss, but 
the difference in the prevailing price from the last previous 
sale, some time ago, was accounted for by the recent pay- 
ment of a stock as well as the regular cash dividend. Vul- 
can Detinning preferred sold off heavily, while losses of 
consequence occurred in National Biscuit, American To- 
bacco and Pittsburgh, Cincinnati, Chicago & St. Louis. 
An early reaction in Great Northern ore certificates and 
Westinghouse Electric & Manufacturing was attributed 


te the Pittsburgh bank failure. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


















































Week Ending ——Stocks—Shares——— ———-—— Bon 

July 11, 1913. This Week. Last Year. This Week. Last Year 
Saturday ............ 129,"70 5o5 aioe $ '49,500 
ET cenusnccscese 162,711 555,459 $1 ,495.5¢ 2,250, ¢ 
ED 127,284 356,725 1,583,000 1,945,500 
Wednesday ......... 232,275 514,707 1,293, 3,66 7,000 
TE occecesccces 164,262 535,700 1,350.5 00 2,619,000 

ME coccccescceces: ,64,800 306,380 1.572,000 2,932,000 

WEED cccccenscees 951,932 2,398,271 $7,294,500 $14,363,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat Mon. Tues. Wed. Thurs. Fri. 
Railway.......... De)~—sés een 86.27 86.16 B5 94 86.13 £6.07 
Industrial. ....... a §86=3—6ss Sennen 72.23 72.17 72.05 72.28 72.11 
Gas and Traction. 114.50 = ...... 109.15 109.00 108.88 108.*8 108.68 

PATLROAD AND MISCELLANEOUS BONDS.—While there were 


moderate activity in railroad and miscellaneous bonds, 
the market, as a whole, was rather quiet, with the demand in most 
instances confined to small lots. Some of the convertibie 
contributed to the greatest extent to the week’s business. -\mong 
the latter were Baltimore & Ohio 414s, Chicago, Milwaukee & St. 
Paul 414s, Erie 4s, Pennsylvania 314s, Southern Pacific 4s, and 
Union Pacific 4s. United States Steel 5s and Chicago, Burlington 
& Quincy joint 4s were also market features. The local traction 
issues were less conspicuous than for a long time recently. 

GOVERNMENT AND STATE BONDS.—United States 
ment bonds made a further decline this week, the 2s, coupon, seil- 
ing at 98% and the registered issue at 99. A sale of the 4s. reg 
istered, was made at 115. Late in the week the market was firmer 
in response to the news from Washington of the proposed amend- 
ments to the new currency bill. Other sales on the New York 
Stock Exchange included transactions in the following foreign 
Government issues: Argentine 5s at 96 to 97; Chinese Railway 5s 
at S9 to 88%. Japanese 414s, first and second issues, at 86% and 
86 respectively ; Republic of Cuba 5s at 99% to 100, and United 


periods of 


issues 


Giovernh 


States of Mexico 5s at 92%. 
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NEW YORK STOCK EXCHANGE 
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——-————— 





STOCKS 2 





Adams Express . 
Amalgamated Copper 
—* Ag’1 Chemical ...|* 

do } 


do pr 
Am Brake 
do pret 
J Can. 





shoe & Fdry . 


oO pref.. 
American Car & Foundry .. 
do vref 
American Cities 
SP BReccccesessee ae 
— Coal Products... 73 


do pref. 
American Express 
American Hide & takes 
du pret ais 
American lee Se ‘curities.... 
Americ: "y Linseed ‘ a 
do pre 
Americ —_ ‘Locomotiv a 
do pre 


Amatiean Smelters prof B.. 
American Smelting & Ref.. 








do pret new 
American Steel Foundries... 
American Sugar Ref 

do pret 


yanmar Tel & Te 
American Tobacco 
do pret new 
Ame:ican Weter Wks pref. 7 
American Woolen i 


L 
Am Writing Paper pref 
Anaconda Copper . 
Assets Realization 


oO pret 
Batopilas Mining 
Bethlehem Steel 

do pref . ee 
Brooklyn R apid T ransit rome 
Brovkiyn Union Gas .......- af 
Brunswick Ter & ded Sec... 
Butteric kK Co 





do pre c 
Canadian Pacific 
Case (J 1) Co pref 
Central Leather......... 
do pref 
Central RR of Ne Ww Jersey _|*275 
Chesapeake & Ohi 51: 
Chicago - Alton 
do pr 
Chieago ‘ 7reat West nnew. 
do pref new 


0 pie ef 
Chicago & Northwestern... 
eae 
Chicago, St P.M. & Omaha.. 
Oo os . 


Consolidated Gas 
Corn Products Refining Co..|* 
do pret : : 
Crex Carpet Co 
Cuban Ame a pref. 
Deere & Co p: 
Delaware & Ht udson 
Delaware, Lack & Western. 
Denver & Rio Grande 
—)l—>F 
Detroit United Railw ays.. 
Distillers Securities 
DuluthSS&A 
do pref 
Du P de N PowderCo pref... 
Duluth Superior Traction . 





i lat = 

do 2d pr * 30 
Federal M poe & Smelting. | 

do pre 34 
General Chemical........... ley 7U 

do pref. ... Satie 
General Ele C ‘trie | js 
Geberal Motors 

do pref. 
Goidtield C onsolidated.. 
Goodric h (B F)C 

do pre 


Great cana: h pref 
Great Northern Ore Ctfs .- 
Guggenheim Exploration. 
—— ape tric Ry, L& Pp 


* RO4% 


0 pre 
Heine Geo _ ;) Saas, *135 
do pref 
Homesiake Mining 
Lliinois Central 
[uspiration Cons ( ‘opper.... 
Interborough-Me tropolitan. 

do prof 
Inter. Agri c cultural 











High 











Low | 








5O0ly Jun 
s6 Mr 
VE, Jan 
136% Jan 
= if io 30 
6% ,Jan 2 
117 Mr 0b 
43%, Jan 6 
. Jan @Z 60144 Jua 2 
4 37 Mr 4 
1logig Jan 15 
33eJun 12 
9314 Jun 17 
159 Apr 23 
3% Jun 27 
15'eJun 10 
17 Juald 
6%Jun 10 
204, Jun 10 
Jun lV 
Jun 18 
7% Kebls 
45'g Jun 10 
TMHo Jun 12 
5p Jun 10 
97 Jun 6 
160) Avr26 
100 Jun 6 
2d Jun 9 
_ vi 104% Jun 12 
116% Jan 28 110'3 Jun 12 
664s Jan SU 59 Mr 26 
140 tau 3 125 >} Jun 10 
204% Jan 10 | 200 
106 ‘4 Jan 27 


r 
10: IM Janu . 














Ys%eaJun § 


é 
10 
iQ 


20 


133% Jan 9 | 1J)9 11 

5d'2 dan Bb iv 
10354 Jun 6 100% Jun 25 
1U6 43 dau 22 905, Jun 10 








(2 ‘2 Apr 4 


9254 say 2 83% Jun 10 


137% Jan 2 121 Junld |) 





3% Mr 18 GeJun 6 
3] keb - 2D Jug © 
0643 Keb 3) 251 a 
86 Jan30!| 53 “Sun 
| 266% Jau 9 | 210 Juan 
| 105°, Feb 6 | 9Y Jun 
oU4s3 Feb 4 | 
Y7iy Mr 3) 
662 Jan ls 
S30 dun 
13 Jay 
25: “4 rev. 
177 ‘g dali 
35 Jun 
1lby Jal 


ee N 
~~ — 
Cocoorn ee 








mo bo 
Wie PLO Ce Ne OO Ce 


y 44 Ja 
| #1 Feb 
} J o: %) Keb 

> 3 Jau 

6% J Me 


24 Lo Jun ) 
150 Jan 
2 >" 4 Jub 

66 Fob: 
| oD Jul 
ms | 12 o4g Jun 

7%, Jun 
4dan sl | 6 lieJdun , 
feviv| 75 Jun 

YO bev 4) YO HeEb 

10044 Jau 1b Jo Jun 
| 167 Jan & 147g Jun 

445 dau ls | 390° Jun 

23 — 3 13% Jun i 

dau 10 | 23 Jun 
bi yYJdun 

U4 Jun J 

5 ~ Ul 
lv4g Jun 
93 apr 


1 2 20%4 Ju 
494 Jun 3U 33 hs ; om 
41 Jali 3U 2o34Jun 
Is Jjau Zz 13) Jon 
dau 





| 129% Jun 
25 ai y i 
70 My 
lyJun 


253 Jun 10 | 


“9 Jun lo 


1115 Jun 10 | 


25%Jun lv 
41 Juni 
SlixeMy z3 


>| 9S Jan B&B |! - 
|160 My 19 |) 
| 105 Jun 4 || 


1U0%y 
1i2 
144 , 
14% | 19% Jan 30 | j24Jun 4 
OS%y 69% Jali 3U | 5 oo 4 


45 


| 100"; Jun 4 
| les Jum 21 








Jua 6 | 
9Y 45 h Zo | 
‘ 10 | 


12 | 








15 Jan 17 | Ll Jan l4 | 
41'o Jan ¥ 25 Junld || 
6244Jun10 | 


| South Porto Rico Sugar paeide 


f.. 
| Stanc — 


i —— Copper.. ene 
Pex as Co. 


‘| Toledo, St. Louis & Wester. 
1: 4 ‘4 JUL iV 1} 


| 


-ree-- | 39 Jan]l| 5 Yun 6 || 





STOCKS 
Continued 








rd si "Sai aeteakegaist 102 
Kresge Ss Ss) Co 

dv pret 
Linck 1wanna Steel. .......... 
Lacleis Gas. » 
Laxe Erie & Western... 

ao pr 
Lehigh Vailey 
Liggeit rt M yers Co. 





- ls st pre 
do 2d pref 


O pre 
samira a Nashville...) 
Mackay Compani 3 

do pref...... 
Manhattan  Bievate d.. sanded 
May — Stores 


pref 
izmi Copper 
Minn & St Lovia 
s oe . 
StP&éSS M. . 
do a . -|* 
Missouri, K: nse 4S & Texas 
do pret. 
Missouri Pac ific. . 
Nashv ille ,»Chat & St Louis. 4133 
N 4iOhnAa} i Biseait Co. “ 





Lona! Kinase welling. 
OD BOGE, cones -ccvesccsee 
National Lead Co. iol? Oe 
do pref. . Si 
Natio a 5 Kya of Mex prei..i« 35 
| areas ee ” 
Nevad: Age a. 
New York KG. 
New York Cet ae 
New York, Chie & St Loais'« 
do ist pref. 
do 2d pret . debbitiben - sus 
New York Dock Stina ialeniaiibaee 
do a 
N Y NH & Harti 
N Y, : Gntario cs Wes 
N. tate allways eeeccee | 
Norfolk Sout : sag 
WNoriolk « VW Test LEP. -oaeee - 
ek maaamanean erento 
Nori American 
: lel: jhio ry 
Northern ee 
Cnianio slimmug....... -....!* 
Pat SC Srewilg pre!,........ 
Pacin Matt iota 


ee ee ee 


|= 98 ‘9 
serenseee|* Oda 
27 


eee 8s 
_ j : aia Raulroad --, llily 
Poopie’s Gas, 43 mao8k 2a 
Petivone, M uilike 4 . Go... * 5 
| 

Philadelphia Co 

rn c C, d& St Louis 

oO pr 


pitts! yorg Coal 

Go p: Cf ..nnves aoe 
Pit sburg t sbet —" 
—: Stee: Cur 
Pub tic ‘Ser Vv tee Corp’? 
Puiunan ¢€ 
Qi c -suver eeeees 

Ho pre t 
Ralw AV Ss 

10) prot. esce 
Ray Con C op) 
Reading ..... 

ed ist pref 

2d pref...... 

Re cx} iron d& Steel 


ba 


Bowmen see eee eees) 


ee ee er eeeee| 








do pre 





Souther n 
do 


do pr aiaaila 
pinabnetees Co 
oe 





i Land Tr 
Pe BF. BO cconccesacne 
Toledo Rys & Light 


do pre 

T win Ciby Rapid Transit...|*101% 
© pref *120% 

Underwoot Trpewriter .. | 2&1 








itYear 1913. 

















High 


Low 





125 Jan 3U 
484, Jap 30 


73 7 

277d 19 
614 Jan 

94 Heb 


tw 
WS. DOC OTC PP OULD Go 9 t 


767 Jan 
105 ‘o Jan 
7344 Keb 
99% Jan 
269 Jaa 
234Jan 
47 van 2y 
142g Jan Y 
145 Apr 3 


170. or 35 
lzsigJan 3 
124% Jan 3&8 
1944 Jan 3v 
J2\4 Jan 3u 
5644 Jan 2 
ot ee * 


2 
5 


10% Ja 30 
6344 Jan 15 
¢luz Jun 24 


1297 Jan 10 
30 lo Sun ll 
S7‘gJan 38 
47%2Apr 5 
llsyvJdau 3 
37 Febl3s 
tl4’gJjJuan Y 
75%, Jan 15 
122°, Jan 6 

253 Kev 3 
107%, Jan 29 
$l+a dau lv 


2342 Keb 3 
J34g Bev 4 
J9%, Jap 29 
104 Jau 11 


y 

100 Jan 13 
22 Jun 2 
163% Jan 2 
YZ Apr 10 
95 Apr 1v 
2x 3R dtu ol 
BY4Feb 1 
24g Heb 4 
44% Jau 2 
— Jan ; 

J%4 Jan 

19 34 Jal i 
5Y Febll 
23 Jaull 
392 Jan isd 
75 Jao Y 
20% Apr 1 
45% Janu 2Y 

| 2l3S‘aJaun 2 
| lZ4+yJau 2 
45'2 Jan 2a 
Ys%4rob 38 
7 Jun 6 





- 121083 Jan17 


110) Jan su 
25 gdun 2 
Sl’43 Mr 20 
4&0 by Jaa 3l 





Ig My 
1502 Jan 3 


35 Jun 


742Jun 10 
= Me 12 


5 
224 dun 13 
r 19 


974g Jun 10 
5648 Apr 16 
85. Jun is 


44 J 
102% Jun 10 

36 Jun 27 

ll Jua 27 


99%Jun 13 
25‘eJunili 
Bb61y oy 31 
4 2 


1u4 Junl0 
15 Jun. 


14y,Junll 
73 Junill 


4 s 
22144 Jun1ll 
vO%4 Jun 10 
15 Junlod 

151%8Jun 10 
86 Junlu 
84 Junld 


20%g Jun 10 
17 Jun27 
36 Jul 1 
a eh 


70 Jun 6 
¢102 Jun 2 
89%g Jun !1 
19's Jun 12 





18 Jun 10 
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STOCKS 
Continued 





Underwood epee pf.. *104 


Union Bag & Paper Co 











U $ oc 

US Ind Aleoiiai otennbeneed 
do pret 

US Realty & Improv ement 

U od oe & Refining 

















Copper 
Va Car Chemical 
do pref 
Va a, Coal & Coke 
Va Ry & Power . 
do p = 











Wabash 
do pref 

Wells Fargo Express 

Western Maryland 
do pref 

Wuwu Telegraph 








Westinghouse Air — ee 


Westinghouse E. & 
do 1st pref 

bet pane 9 Bruton 

lo pre 





lo 1st pret 
lo 2d pref 
Wisconsin 5 eg 








Woolworth I 


heeling & Lake Erie...... ' 
* 


O pref... * 23% 
eo Ls eemmney i iiinien eeutidetiaibaah , 


Week. 


tt Year 1913. 





























S6 s4 
109 | 109 


























High | Low 


High 





























J j i1l5yJan 8 


113 Jan2 
7% Jan 
41%, Jan 
162%4 Jan 
93 lp Jan 
9012 Keb 


| 
|} 110 3 
ls tte dei 
| 22 Jun 25 
| egef Sun Jo 
79% Jun 10 
| 404, Jun 10 
| 98eaMy 5 
|; S7 Jul 2 
$y gun 17 
Junil 
| Jun il 
| “9% Jun 10 
| 44%Jun 6 
501g Feb 26 
25 Jun 9 
35 Jun 13 
69‘ Jun ill 
% My 12 
3 <Apr25 
53 Junl0o 
98 Junlv 
73% Feb 13 
497%, Junil 


109%, Apr 9 
Slt Jan 





32 


so eces 10 
ul 1 


Q: 5+ 3U 


21%; Janu Sa 

90 Jan 6 

4 Feb 3 

2. 3M Jan 14 
J 





235 Jun 5 
6 | 110 
3| 3%My 1 
3! 13 dunilil 


Q9My 5 || 


2 


109 Jun 14 














ACTIVE BONDS 





Ag’! Chem 5s..... 
Cotton Oil 449s... 
Hide & Lea 68... 
Ice Securities 68. 
Smelters deb 6s.. 





«*Last 


Sale 
Fri. 


* 97% 


Ji 4 
American Tel & Tel con 48. * 99% 


American ‘Tobacco Co 4s....| 


9512 


American Tobacco 68 ........*115 


American ee Paper 58 
Aun Arbor 4s |» 
Armour & Co 4198 
A,T&S8S F gn 4s 

do — 48 stainped...... 

do conv 

do conv yr 1955 

do conv 4s, 1960 


oL & Nec 

Balsieare & Ohio prior 328. 

do general 4s 

do P, LE & W Va4s 

do Suuthwest Div 328.... 
sethlehem Steel 5s 
bb Kap Tran ref 4s .. 
yo Kapid Transit 5s. 
lyn Union E} Ist5s... 























‘erminal 5s 








* 


SZ 
7TU% 
BOlg 
9312 
s4 
94a 


California Gas & Elec 53.....* 91 


Canada Southern Consol 58.| 105 ; 


Central of Georgia con 58... 
Central Leather 5s 
Ceutral ot New Jersey 
Central Pacific lst 4s 
Chesapeake & Ohio Con 5s.. 

do general 414s ... 

do conv 4198 
Chicago & Aiton 3s 

do 3428 








Chicago, B - Q general 4s.. 
do joint 4 
do Tilinois — 3lus 
do Ill ext 4 


do Nebr aska a I. 
Chicago & E oe ref 4s..'* 
4s 


Chicago Gt Wes eee 
Chi, Mil & St Paul gen 4s.. 
do 25 years 4s 1934 
do conv 442s 
doC M & Puget Sd 4s.... 
Chi & Northwest’rn gn 3's 
do general 4s 
Chi, Rl & Pacific gen 4s... 
do col lateral trust 4s 
do ee 48 j 
do deb 5 
Chi, St Paul M&O 5s 
Clev, CC &StLgn4s 
Col Industrial 5s 


Col Southern lst 4s 
do ref & ext 44s 

Del & Hudson conv 4s 
do ret 45 | 





eee Pow ae 4 a 
Erie consol prior 4s 
do general 4s 
do conv 48 A ......... . 
do conv 48 B.. 
do Pa col tr 4 
Ft W 
General Electm: deb 5s 
General Motors 6s ' 
Great Northern ref 4.4s...../ 
Hocking Valley 412s 











10’ 32 


y gL 58 ald” 























2} 1uo* "3 Jan 





tt Year 1913. 


ere ee er eee we es 


High 





101%, Jan 31 | 
9744 Jan 15 
1021, Jan 3 


a. 
~ 


Un%4 Jun 
73533 uD 
| 1Ol4g Jun. 
974 4e Jun 
| 92 Jub 
l‘ 20% Feb 5 | 11~ Jun 
9u% Jam 6| SS] Jub 
7¥%Jan1l4; JO Jun 
92 Jam1lv| S¥4yJuLn 
Yra'g hod 4, SUy Jun 
SS Jan S3 Mr ‘ 
rs «6Jun 
G3 JUL 
92%, Jun 
Sitedun 
S644d un 
so Jub 
vO Juan 


ee 
a DO be et he & 4 be bt 
wor oCrc. Nm KrC Celt 


1G he 


105 3, Sais 
105%, 5 Jan 
45 . Jau 
92~ Jan 1 
91% Jau 1: 
7% Jan 3 
YU14 Kev 
YU, Keb 
$64 eb 
92% Jap 
1034 Jan 
1Ui‘3 Jab & 
1Ut +, Jap 
Ys Jan 24 | 
96 Jar 2u 
1U64 Mr 14 
108 Jan lu 
97 Janu 2) 91% Jun 
1i9% Fev 5/114 Jun 
v'y dan 2d v0 Jun 
110 Jau 3;103 Sun 
101 EFeob 7 9333 Jun 3 
925g Feb 6 7qy 
os Janu 22 57 
635% Ja 5U | 
95 ly Jau 24 
Yb%4dJau 8 
8d5 Jan 16 
9834 Jan 7 ‘ 
97 Janl4 Golly Mi 
sU Jan ll 74 wir 
7733, Jan 3 Jl Jub 25 
¥yY Jan 13 YU% Apr 
Yit%g Jan 2: 36 Apr 25 
106%. Jan 100 Jun 
Ys%4 Jun 3 85 Jun 
sd4g rev 6 73 'sapr: 
Y34g Hep 325, Aprils 
0445 Jan j 
06%, Jau 10 
S3+4dvau 10 


awe 


— 
ty 


mK COR AD bh 





1044 Jun: 
102 Ju 





73 «Jul a 


at Jan é yulg Jun 17 
Ys Janli 35% Jun 12 
¥9'gJau 9 93 ‘2 Junlé 
B04 Jan 3l x73 Jun 18 
$414 Jan = 7 


10 

1053 Jan 13 
]00 Janls 97 34 Jul 
1005, Jan 21 97 My |; 
101% Jan sU; 96 Apr25 





t58 
|| Lake mae & Western lst 5» 


1024 Jun id | 


| 5353 Jun 10 1 
| LUT%e Jun ls || 


Mr 19 | 


| SligJun20 | 
\ 


|| Rio Grande W 4s 


| Sar Axwonio &AP 4 


4 Jun 9 || 
494g Jun lv || 








ACTIVE BONDS 
Continued 





‘llinois Cen ref 4s 

IllinoisSteel deb 4448 

Indiana Steel 5 

Int Mer Marine 443 

Tnter- Metropolitan 4493 .... 

Interborough R T 5s 

International Paper 6s ..... 
do conv 55 

pemey:, Steam Punip 5s8.. 

——* yg lst 58 








do ret 58 


Lackawanna Steel 5s, 1923. | 


Laclede Gas ls 


doe 2a 5 
Lake ghave 





t Week. 


ttYear 1913. 








Kansas C ity, FtS & Mem 4s 
Kansas City Southern 35 .../): 





aa i latewd ref 48 
do Unified 438..... eeccccces 
Lorillard 78 
do 





Loutev’ le& coy 2 Unified 4s 
* 


Manhattan con 
do tax th seman . 
Mexican Petroleum conv 63 
Minneapolis & st Lcon $8.. 
do lst & ref 4s 
— Kan & Tex lst 4s 


do : ad 4 §.... eecccecaacoeese oe 


Missouri Pacific Trust 5a . 
do collateral 6 


Boccccccee oe“ 





Ody Elec 49, 


Nat’! mg Mex pr lien 44s 


do gen 





National Tube 5s 





N Xx Air Brake co 


n te se 
New York Central £9D 3'u8 jx 


do deb 48,1934 
do Lake Shore coi 34gs8.... 


do M C collateral 344s ....!. 


N Y, C & Si Louis 4s 
N X a, KRLH®wP4 
do coliateral tr 5s 
NY,NH&H 

do con 3's 


N ¥, Ont & West ref oe 


New York Rys Ref 48 
do adj inc os 

N Y Telephone 4448 

N Y, West & Boston 448 . 

Noriolk & Western con 4s.. 
do ¢livisional! first lien 4s.. 





do Poco, C & C joint 48.. 
Northern Pacific prior 43-. 
ao xeneral < 
Oregou 8 
Oregon short rd lst Gs... 
do —- 5a 
do ref 4 
Ore-W ashing ton 48 
Puc ilk’ u ‘OBL iB os 
Pacitic Tel & Tel 5s 
Peupsy! Vania 2 COU Ty i948.. 
cdo conv 3448, 
Public Service Corp’ n 6s. 
Reading gen 43 
do Joisey Ven Col 4s 








Rep fron & Steel 68, 1940.-_|«1 99 
2 


Si J0& G island 7“ Biicacx 
St Louis & lron 

do rof 48... 

=e niver & Gulf “Div 48.. 
StL & oF eR ret 4s 

wa ) general 58 
St L & Southwest ists 

do 2d income 

CN rere re ‘ 
St Paul, M & M con 4! igs. z 

ao Moniana ext 48 


Seaboard Aur Line g 48 stpd 


do ao tment 58 
Soutbern Pacific ref 4s 
do ¢ 0 ibat _ 
do < 
Sai ut ioe ai Railw ay 53 ‘ 


io deb | 


do M & O col 48 
do St Lexis division 4 
Standard Milling 5s 


‘PVeunossee Coai & lron gen’ i|~ 
4s 


Term Axss’a St L ref 
Texas Pacitic ist da 
Third Ave ref 4s evenel 

uo adj inc 58 wien issued. 
Toledo, StLée Ws 


ao ist 48. 





* 
Uuderg’ d London peas 


Union sacitic lst4s....... on 
do Gon 45 
do lst & ref 4s 





* 
United Rys San Fran 4s.... 


s 5 Leather 6s 

S Realty & Imp is 
U s ae 63 
U 8 Steel 5 





Va-Car Cneiieal col tr ds..!: 


veer lst 
2d 5 58 





Wann. Pitts Seca lst trr. 
* 


do 2d tr receipts 
Western Electric ae 





Weat — SN GO codctcces x 


West N Y & P Ist 5s.......!: 
West Union col tr 6s..... ane 
do K E & ref 4498 ........ 
West shore 4s 
Westinghouse EF) & Mtg 5s. 
Wheeling & L BK con 4s 








Wisconsin Central és 








High | Low 
90 











High 


Low 














} 
lus 


96 Jan 22 
891g Jan 10 


/10l4Jan 6 


66'2.Jan Y 
Sl4Jan 9 


| 104% Jan 9 


105 * Jan 30 
913, Jan 16 
35% Jan 10 
9934 Jan 24 


U9’, Jan 9 


103 4 Keb il 
73 Jan 
S8eJdau 4 

7 y 

6 

0 


8649 Jan 1U 
1035, Jan 14 
lzso Jan 3 

37 Jap ¥ 

92'g Jan 29 

7Y Jan Y 

60% Jan 31 

93 Jau 27 

U8 ‘4 Jan ZU 

vY Jan dsl 

92%4 Jai 10 


93+ Janu 
Gis Jap 2 


| 10l% Feb 3 


lui Jauil 
102% reb a 
Y7°gJan 7 
93 Jan 6 
¥7'g Jan 25 
ad 4 Jan : a4 


s ap 
104% Jan 13 
YH Jan ZY 
85% Jan 2 
$6 Jan 23 
79 Jaulil 
7748 Jan SU 


944g Keb 4 | 


V< peb 7 











93% Feb 3 | 


| 1107's Janu 10 


73% Jan 4 
S6'y,Jan 3 
Ss~Jan 38 
SYly beb14 
Jan il 


57% Janu ls | 





05% Jau 16 | 
.7 oe 14 | 
Ji 


| lu6y2Jan 9 


¥9lg Jan 14 


64% Jap 2 | 
27443 Jan 2) 


24 Jan 


9 | 
5 102% Jaa 10 
7 


33 49 Jan 2 


¥i53 Jan 11 


= | 
| 
| 
| 


935 Jun ti 
= tags 7 


S¥144 Jub 

ll7%Jdul 3 
94 Junl2 
9U My 23 


97 Aprils 
Hr Jun 23 
My 2¥ 
3914 Aprl17 
74 Jun 9 
As, Apr 30 
67% Jun 23 
83% My lo 
Y74gunai9 
95eyJun 13 
v2y Jul 1 
737% Jun1lz 
65 Junly 
luS Junlé 
> Mr 25 
822 Apr 1 
7644 Jan 23 
94 Jun 


5i’g Jun 10 
7 % Jun 11 
37 ‘sJuu 26 


632Jun 56 
3944 Apr 3uU 
luv Me 15 


¥1l%4Juu12 
Yl4g Jun i6 
33% Jun 16 
79% Jun, - 


y 23 
Sita My 23 
$4,.Ju0 17 
73 Feb1l7 
76°, JUD 16 


4749 Jan 9 
¥29g My 13 
9S Jun 26 


84 Jun 25 





* Bid price; 


no sale, 


** Bond quotations to 2:30 P. 


M. on Friday. 


+ High and low on bond list, 


to 2:30 


tt High and low for the year, corrected to the close of the preceding week. 


M. on Friday. 
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PIG IRON OUTPUT AGAIN REDUCED 


Curtailment Less Than Expected, However— 
Sharp Decrease in Unfilled Orders 


Sentiment in iron and steel is still conservative, yet it is 
significant that the future is viewed with increasing con- 
fidence. This is the season when quietness is to be ex- 
pected and new demands are not up to the present rate vf 
production, but a revival of activity is generally antic- 
ipated during the fall months. Some plants have closed 
down for necessary repairs and hot weather has still fur- 
ther reduced operations, indications pointing to another 
falling off in pig iron output this month. However, the 
curtailment in June did not reach the proportions looked 
for, the compilation of the Jron Age showing an average 
daily turnover of 87,619 tons against 91,039 tons in May. 
In the first half of the year the aggregate production 
eclipsed all previous records for the period, but the pre- 
vailing low quotations and the high cost of coke are now 
having a restrictive effect. Purchases of pig iron are con- 
fined mainly to immediate needs, sales being moderate in 
size, and the market continues depressed, with No. 2 foun- 
dry weaker at $14, Valley furnace. The decrease in the 
output of crude steel and the scarcity of any considerable 
quantities for prompt shipment tend to harden prices, 
billets and sheet bars being firmly held at $25, Pittsburgh. 
In the lighter forms of finished steel, more than seasonable 
dulness is apparent and the trend of wire products and 
sheet bars is downward, but official figures on tin plate are 
maintained. New structural work is slow to develop as a 
result of the difficulty experienced in financing building 
projects, and the situation is not expected to change ma- 
terially in the early future. Evidences multiply of the 
existing lull in all lines, this week’s statement of the lead- 
ing interest showing a further reduction of 517,005 tons 
in unfilled orders during June. This left the volume of 
business remaining on the books at 5,807,317 tons, or 
about the same as was reported on the corresponding date 
last year. There has been an uninterrupted decrease since 
the end of last December, the present total comparing with 
7,932,164 tons at that time. 











Pittsburgh and Other Markets 





PITTSBURGH.—There is in evidence a conservative tendency on 
the part of consumers and new business falls short of production, 
but orders on hand still aggregate a considerable tonnage. Manu- 
facturing has been curtailed slightly, some plants closing down for 
necessary repairs, while the extremely hot weather also interfered 
with operations. The output of crude steel, especially, has been 
reduced and the absence of any considerable quantity for prompt 
shipment tends to strengthen prices. Billets and sheet bars are 
held firmly at $27, Pittsburgh. The lower quotations on pig iron 
have stimulated renewed interest, but the market is by no means 
active and third and fourth quarter business is slow in being closed. 
Foundry iron No. 2 is weaker at $14, Valley, and Bessemer is quoted 
nominally at $16, Valley. The scrap metal market continues +o 
reflect the unsatisfactory pig iron situation. In finished lines, weak- 
ness is indicated for wire products and sheets, with shading of 
from $1 to $2 per ton, but the official quotations on tin plate are 
being maintained. On attractive orders plain wir is quoted as 
low as $1.50 and wire nails $1.70, but new business is only mod- 
erate. Mill prices on steel bars, plates and shapes are unchanged 
at $1.40 for bars and $1.45 for plates and shapes, but warehouse 
quotations have been revised, with reductions averaging $2.00 per 
ton. The Connellsville Courier notes a considerable slump in coke 
production for the week ending July 5, the total reaching only 
333,358 tons—the decrease from the previous week being 72,000 
tons. The lessened output is partly the result of the holiday period, 
but indications point to an easing up in production for the summer 
months. 

CHICAGO.—Production was promptly resumed after the holidays 
and the capacity of furnaces, rolling mills and forges is under full 
pressure on old contracts, the completion of which assures steady 
running for months ahead. New business promises to include 
various heavy commitments for both pig iron and finished steel, 
but negotiations proceed slowly, as usual at this time of the year, 
when so much depends upon progress of the crops and the condi- 
tion of the money market. Current dealings sustain the recent 
improved activity in furnace output for future deliveries. The 
railroads specify more freely on rails, equipment and material for 
the machine shops and it is expected that satisfactory corn growth 
this month will develop important bookings in motive power and 
necessary supplies for bridge and terminal construction of heavy 


character. Shipments at this time exceed all former tonnages, 
car service and weather conditions being favorable. Outputs are 
maintained at the highest level this year in implements, general 
machinery, electric power and boilermaking. The shipyards are 
steadily occupied and outside construction advances, although the 
lockout in building trades delays the completion of large structures 
within the city limits. Prices exhibit no particular change for 
prompt needs and merchant shapes remain in wide absorption. 

PHILADELPHIA.—The market for iron and steel exhibits the dul- 
ness usual at this season of the year and some plants closed over 
the recent holiday are reported to have not yet resumed. The 
usual repairs at many mills are under way, which is another reason 
for quiet conditions. Pig iron is somewhat more active as regards 
inquiries, but actual sales are moderate, though a few large trans- 
actions are reported. The demand for finished material is easier 
but a good business is reported in foundry iron. Prices generally 
are fairly firm, and while railroad buying has been light, some little 
business is noted in rails. 

CINCINNATI.—The situation in the pig iron market has been 
more promising, the volume of trade showing considerable increase, 
though many consumers still display a tendency to buy only for 
their immediate wants and prices remain unsatisfactory. Steel 
plants are running full time, but mostly on old orders. Rolling 
mills in this district have suspended operations temporarily on ac- 
eount of the extreme heat. 





Minor Metals 





COPPER.—Important transactions are still lacking in the copper 
market, there having been practically no response to the statement 
of the Copper Producers’ Association, issued on Wednesday. The 
report showed a further decrease of 14,569,619 pounds in the supply 
of the metal during June, which brought the surplus down to the 
smallest amount noted in almost a year. The falling off in stocks, 
however, was due to the curtailment in production, as consumption 
was reduced 12,873,827 pounds. There has been another readjust- 
ment of prices, with offerings of electrolytic reported at 14.50c., 
cash, New York, and even under that figure. <A slight downward 
tendency in the London market has lowered spot quotations there 
to £62 15s., while £62 17s. 6d. is named for futures. 

TIN.—Although demand continues generally quiet, prices of tin 
have reached a higher level, with foreign limits advancing rather 
sharply late in the week. There has been some call for the August 
position in the domestic market, with holders asking 39.60c., and 
spot is also held at the same figure. At London the spot quotation 
is £185, while futures rule at £185 15s. In the first half of 
the year 30,764 tons were shipped from the Straits to Europe and 
the United States, while total deliveries were 40,192 tons. 

LEAD AND SPELTER.—Business continues light in the market 
for lead and quotations are practically unchanged, although there 
has been a slightly easier tendency in St. Louis and offerings are 
made there at 4.20c. The New York price, however, is still 4.35ce. 
Some irregularity has prevailed in spelter, with prices rising above 
recent figures. At New York from 5.40c. to 5.50¢e. is quoted for 
pompt shipment, while two sales of 50,000 pounds each were made 
on the basis of 5.30¢c., East St. Louis, 





STEEL CORPORATION’S UNFILLED TONNAGE. -—— Another 
large decrease in unfilled business was disclosed in the statement 
issued by the United States Steel Corporation on Thursday, the 
total during June falling to 5,807,317 tons—a loss of 517,005 tons. 
This lowered the aggregate to about the same figure reported at the 
corresponding date in 1912, while in comparison with the opening 
month of the current year there appears a reduction of practically 
2.125.000 tons. The following table gives the unfilled tonnage of 
the United States Steel Corporation by months since June, 1910, 
together with the figures for each quarter back to 1909 : 


1912. 1911. 1910. 
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COPPER STOCKS DECREASE.—The official figures of the Cop- 
per Producers’ Association, published this week, show that surplus 
stocks of the red metal at the end of June were 52,904,606 pounds 
as against 67,564,225 one month earlier, a decrease of approximately 
15,000,000 pounds. As there was a falling off in May of 5,000.- 
000 pounds, the known world’s supply of copper has been reduced 
to the lowest point since August, 1912. Production in June showed 
a decrease of 20,000,000 pounds, largely owing to labor troubles, 
and the output for the first six months of the present year was 
809,194,026 pounds, as against 861,692,002 pounds for the same 
period in 1912. The following figures give the statement for June, 
with comparisons for the previous month: 

June. 
121.869 ,853 

68 452,571 
68,067,901 


134,520,472 
52,904,606 


May. 
141,319,416 
81,108,312 
68 285,978 


Production 
Domestic deliveries 
Foreign deliveries 


Total deliveries 
Stocks end of month. 








149 394,299 
67,564,225 
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MANY DRY GOODS BUYERS IN THE 
MA«KETS 





Who Are Attending Semi-Annual Meetings and 
Purchasing Spring Goods 


COTTON GOODS.—The dry goods primary markets 
have an active appearance because of the presence of many 
representatives of jobbing and retail houses from all over 
the country. A semi-annual meeting of the Wholesalers’ 
Association will take place next week and the unusual 
gathering is due in part to that fact and also to the fact 
that many spring lines of goods are being opened. Trade 
has been conservative in staple lines, most operators still 
following the rule of purchasing only for well-defined 
needs. These requirements are stiil large and stocks do 
not accumulate in any quarter. Print cloths and converti- 
bles have been bought more freely for July-August deliv- 
eries and prices are firm. Drills and sheetings are steady. 
Bleached cottons are well under order and deliveries due 
late in the month are wanted at once. Prints of a staple 
character are quiet. Fancy prints are being opened for 
next spring. Denims and tickings hold steady, with mills 
well engaged for the next 60 days. While there is some 
hesitancy in the markets, due to a feeling that cotton may 
be lower for the late fall months, there is no disposition 
to postpone the purchasing of staples until October. The 
situation between supply and demand is very evenly bal- 
anced and any excess of the latter results in an immediate 
hardening in prices. Trade in underwear and hosiery for 
spring, 1914, has been good and the low-priced balbriggan 
lines are being withdrawn and advanced, foilow.ng a good 
business. The openings of new wash fabric lines are 
attracting much more than ordinary attention. 

WOOLENS AND WORSTPEDS.—News from Washington that the 
new turiif rates on wool goods may not go into effect until January 
1, 191+. has done something toward imparting a little confidence 
to clothiers and large manufacturers. At the same time, leading 
agents believe they will be forced to take some action in the matter 
of guaranteeing prices to induce the placing of forward orders. <A 
few lines of staple serges have been opened for spring. Handlers 
of three-quarter worsteds and manipulated cloths find that jobbers 
do not care to operate save in the closest way pending further 
news of tariff revision. The clothiers have placed fair orders on 
these cloths, but they are far from moving with the degree of con- 
tidence looked for at this period. Mills are running their ma- 
chinery only on goods under firm order and there is an entire ab- 
sence ol accumulations. Handlers of foreign men’s wear 
fabrics who have been seeking business for the new spring season 
have been disconecerted by the announcement of January 1 as the 
probable date ot a new tariff law going into effect and they have 
been withdrawing their lines until more definite announcement of 
dates come forward. They will not be able to make satisfactory 
deliveries for the spring season if a postponement to January 1 
is decided on at Washington. Leading corporations making staple 
Cress goods aie now disposed to defer openings for a new season 
until the middle of next month, and in some instances until Sep- 
tember. ‘this is due to tariff uncertainties. Fair advance sales 
are being made of cheap brocades and some of the lightweight 
cotton warp worsteds, but on the whole advance trade with the 
mills is very quiet. 

SILAS.—Advance sales of silks are still hampered by the uncer- 
tainty of deliveries due to continued labor troubles. Ribbons con- 
tinue in good demand for fall. Fancy silks are ia liberal call for 
fall delively. 

YARNS.—Hesitancy is the principal feature of the situation in 
worsted yarns. Novelty business continues good, but weavers are 
bidding prices mills will not entertain. Cotton yarns have been 
steadier. 


stock 





Dry Goods Notes 





New prices have been named on rugs for fall, on a basis of 50c. 
advance for 9x12 goods of a staple character. 

Crepes, ratines, poplins and voiles, in plain and fancy weaves, 
are the popular fabrics shown for spring wash goods departments. 

Fall River sold 140,000 pieces of print cloths last week, of which 
45,000 were for spot shipment. 

Prices on cotton goods are substantially the same as those cur- 
rent a year ago, as are those of spot cotton. 

An advance of 5c. per dozen was announced on one line of 25e. 
balbriggans for spring. The low-priced lines have been ordered 
very well for advance shipment. 

Jobbers have been anticipating deliveries due on staple cottons, 
but continue to order only for nearby wants. 








Trade with China and other Far Eastern markets is quiet. The 
exports of cotton goods to date this year aggregate 160,000 bales 
as compared with 217,000 bales for the corresponding period of 
1912. 

Italian and Canton raw silks are firmer and Japan silks lower 
than last week. 





The Boston Wool Market 


Boston.—Wool dealers and manufacturers show increasing con- 
fidence in the outlook. The improvement in trading, which started 
2 month or more ago, is maintained and operations, particularly 
in the West, have been large and, outside of Montana, the new clip 
is very well cleaned up. Recent prices to the grower have shown 
a hardening tendency. Manufacturers are buying with greater 
liberality in the local market. New clips attract a good deal of 
interest and are being sold, both graded and in the original sacks, 
at a small profit on cost. The general outlook is brighter. 





Novelty Cloths for Spring 


Many lines of new goods are being opened for the spring selling 
season of 1914. In the cotton goods lines, modifications of ratines, 
crepes, voiles and poplins are offered generally and appear to be 
the leading cloths at this time. Prices show a wide variation, one 
house ranging from 13%c. to 4215c. wholesale, and another from 
6c. to GOc. a yard. <A great deal of silk is being used ia filling and 
warp and for decorative purposes. The weaves vary from the plain, 
coarse, open mesh to the finest jacquard effects in close construc- 
tions. tatine yarns are being used in a wide variety of ways, from 
a complete cover in the eponge construction, to open crepe grounds 
with ratine decorations. Some of the cloths are exceptionally ser- 
viceable and buyers have snapped them up promptly, believing that 
they will become staple for many seasons. Many of the mills that 
have specialized on ginghams have changed over looms to produce 
faney crepe and ratine effects in dyed yarns, and they are keeping 
the cloths within the popular price ranges of 12%4c., 15c., 19c. and 
25c. at retail. The jobbers of the country are taking hold of these 
novelty cloths more vigorously than usual, as they find that con- 
sumers the country over are buying them at price ranges higher 
than have been usually obtained in American merchandising. Fancy 
poplins and fancy cords, with silk decorations and ratine yarn 
effects, have been brought out in the new sample lines and many 
of these cloths will be asked for to be distributed this fall. Printed 
fancies in neat small figures of the Balkan and jouet types are the 
chief novelties in vogue in the printed goods lines. 





HIDES AND LEATHER VERY FIRM 


Hides Sell Freely at Advancing Prices, while the 
Values of Leather are Firmly Maintained 


HIDES.—Although trading this week in packer hides 
has not been especially active, there has been a fair amount 
of business and, in consequence of the extensive transac- 
tions during the previous fortnight, values have ruled very 
strong, with advances secured on certain descriptions and 
packers holding out for still further increases, which have 
not as yet been realized. Sales of Texas steers of July 
salting have been made at 18c. for heavy and 17%c. for 
lightweights, while butt brands have been moved up to 
17c. and Colorados up to 16%c. All of these prices repre- 
sent a further 4c. advance, and for more packers are talk- 
ing %c.-higher than the above figure. The principal 
demand still continues fer branded varieties, althougn 
native steers have received some attention, and the prin- 
cipal feature of this market has been the cleaning-up of 
some odd lots of February and March native steers, 
amounting to from 25,000 to 30,000, at 164%c. Some pack- 
ers are now talking up to 1814c. for July native steers and 
18c. for May and June salting, but the market for July 
takeoff has not as yet been established at over 18c. About 
10,000 July salting branded hides were sold in the New 
York market the middle of this week—estimated about 
10,000—at the advanced prices of 17c. for butt brands and 
16%c. for Colorados. Country hides are also more active 
and firmer. Sales are estimated for the week, in Chicago, 
of between 30,000 and 40,000 of these, including about 
20,000 back salting lots of buffs, heavy cows and extremes, 
at private terms—supposed to have been around 14c. Late 
receipt buffs and heavy cows have been sold at 14%c. to 
14%4c., both at Chicago and outside eastern points. The 
foreign markets are generally steady to firm and no fur- 
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ther change is noted in common varieties of dry hides, 
bids of 29c. being declined for Buenos Aires dry hides and 
2916c. firmly asked. The European markets are holding 
steady on hides, but continue weak on calfskins. At the 
Berlin auction sale, held Wednesday, cables give prices on 
hides as unchanged, but a decline of 5 per cent. on calf- 
skins, and at other smaller European auctions similar 
results were reported. 

LEATHER.—There has been a decided change for the better in 
the market for all kinds of sole leather, with liberal buying on the 
part of large operators and a stiffening up in prices of about one 
cent per pound on all varieties. This advance places values on dry 
hide hemlock sole a full cent above what has previously been ob- 
tained at any time this year, but on union and oak sole the in- 
crease no more than covers some previous easing off in prices, 
which brings rates back to where they were several weeks ago. It 
was generally understood in the sole leather trade that if the large 
shoe manufacturers had failed to operate during early July that a 
further curtailment in production would be put into effect, and it 
is evident that a number of buyers decided to cover a part of their 
requirements now rather than chance holding off further, as the 
supplies in tanners’ hands are at present very moderate. In one day 
recently there was more than usual activity, with sales in Boston 
of fully 100,000 sides of dry hide hemlock sole and also of about 
100,000 union backs, while during the past fortnight fully 100,000 
scoured oak backs were moved in New York, a part of which latter 
trading was reported last week. Tanners report that they have 
already effected sales at the advanced prices, which are on the 
basis of 28e., 26c. and 24c. for good damaged, poor damaged and 
reject selections of dry hide hemlock sides; 40c. tannery run for 
packer cowhide union backs and 44c., 42c. and 38c. for No. 1, 2 
and 3 grades of scoured oak backs. Since the new schedule of 
prices became effective. however, buying has been naturally re- 
stricted, as there are still a large number of buyers who have but 
little faith in the stability of the market. Some further trading 
has also been noted in hemlock sole for export and about a half- 
dozen English operators together bought about 20,000 sides of this 
variety. Sole leather offal is also in improved demand of late and 
prices are steadier than heretofore. Belting butts are selling more 
frecly as well and one sale is reported of 9,000 heavyweight butts 
by one tanner at 48c. for first selection, which cleaned out the 
holder of an accumulation of these. In upper leather the market 
suows little change, and the activity in sole has as yet failed to be 
reflected in any increase of account in the sales of the different 
varieties of upper stock. Locally, trade is quiet, as most of the 
city and nearby shoe factories have been closed down for ten days 
to two weeks, but an improvement in the demand is looked for next 
weck when most of these shoe plants will resume operations. Prices 
on upper are generally holding steady, and of late there has been 
more call for colored calf and cowhide sides in the lighter weights 
su.ted for women’s and misses’ shoes. 

BOOTS AND SHOES.—The situation in general with the shoe 
menufacturers is quiet. Many plants, which closed down on July 
4, are still unopened and most of these will continue inactive for 
a fortnight, instead of the usual one week’s suspension. Large 
buyers show a tendency to hold off as long as possible before plac- 
ing orders, and in spring goods they are especially indifferent, evi- 
dently owing to the fact that most of them are now trying to work 
off present holdings purchased last year and which, owing to the 
backward spring, did not move readily. Present business is prin- 
cipally confined to small orders for nearby delivery. Manufacturers 
of low-priced shoes report conditions as a rule satisfactory and 
State that orders received havc been sufficient to keep their plants 
running close to capacity. In the better grades, tans and patent 
leather shoes for both men’s and women’s wear are receiving at- 
tention and there is a fair trade for glazed kid and gun-metal fin- 
ished leather. The local jobbing trade is quiet, which is not un- 
usual following a holiday, but improvement is expected next week. 
There has been a good trade in rubber-sole shoes for both women's 
and men’s wear. 





CONDITIONS IN FOOTWEAR 





Reduced Prices on Some Lines, Owing to the 
Backward Spring—Raw Material Maintained 





The position of the hide, leather and shoe industries has been 
unusually uncertain this year and the future outcome of the trade 
is still far from clear, but that hide and leather values will remain 
firm during the balance of 1913 at around the high levels estab- 
lished last fall seems now almost practically assured. It has 
seldom been the case that leather prices are maintained during 
such a long period of dulness as has been the case this year. The 
shortage of the hide supply throughout the world has alone been 
responsible for this, as tanners were practically forced to materially 
curtail production or else drive rates on raw material to such a 
height that there could have been but one outcome—a severe loss 
on the finished leather. In this column on June 21 the critical 
Stage reached in the leather market was commented upon, as up 
to that time shoe manufacturers had conducted their operations in 
such a manner as to leave the burden of carrying any surplus stocks 


with the tanners. Since then, however, a radical change has taken 
place in the market. The shoe manufacturers had quite generally 
delayed the making up of fall orders in hand to a time when it was 
absolutely necessary that the leather to cover these contracts be 
purchased, if deliveries were to be made in time. Consequently, a 
buying movement commenced which quickly caused a stiffening up 
in values all around and an actual advance of 1c. per pound 9a 
most varieties of sole leather. 

The recent increase in activity was possibly accelerated to some 
extent by the knowledge gained by some large eastern shoe manu- 
facturers that if they did not enter the market by early July a 
further curtailment in tanning would probably result, which would 
be likely to later result in almost a leather famine. Another pos- 
sible reason for the more active buying by domestic shoe manu- 
facturers was that foreign leather houses had been attracted to our 
markets and large export sales had resulted, which further reduced. 
the moderate supplies held by tanners. The strong position of the 
market, especially on sole leather, was clearly demonstrated last. 
week when prices stiffened up a cent per pound after only a few 
days of active buying. 

The present position of the shoe manufacturers is far from satis- 
factory. On the one hand they face an extremely high leather 
market, which is very sensitive to the slightest buying pressure, 
and on the other hand to a lessened demand for shoes. The cold 
weather during the spring created a greatly reduced call for low- 
cut shoes and for several weeks past many retail stores run by 
manufacturers, as well as by the regular retailers, have cut prices 
a dollar a pair on high-grade oxfords and other low-cut footwear 
in order that they might carry over into next year as few of these 
as possible. There has also been some weakening in regular lines 
on the part of shoe manufacturers, who have not hesitated to shade 
prices in order to secure business, and this causes lost trade to the 
class of producers who are holding out for advances and who at 
the same time are endeavoring to improve the quality of their shoes 
by putting in better stock and workmanship in order to make up: 
in part at least for the higher rates demanded. 





The Boston Market 


Boston.—Warm weather has stimulated retail trade in tootwear 
and aside from the interruptions due to the holiday the market. 
has been active. The demand for white goods has been very large. 
The jobbers have had a good business in goods for immediate de- 
livery. Both retailers and jobbers consider prospects for trade 
bright. As usual at this season conditions at the factories are un- 
even, many plants being shut down while others have resumed 
work and are running fairly full. Most manufacturers, however, 
report improvement in the amount of new business coming forward. 
and the outlook for employment of machinery is steadily brighten- 
ing. The leather movement is steady and reports from the tanners 
are generally favorable. In sole leather, orders call for larger 
quantities and prices are very firm. Interest in calf leather is 
expanding. 





BANK EXCHANGES 





The comparison of bank clearings this week is affected by the 
fact that only five days are included against six in the same week 
in the two preceding years, so that the total at all leading cities in 
the United States amounts to only $2,198,667,869 and compares 
with $3,042.218,739 and $2,701.527.527, respectively, for the cor- 
responding weeks in 1912 and 1911. thus showing losses of 27.T 
and 18.6 per cent. The falling off at New York is 32.4 per cent. 
compared with last year and 22.9 per cent. as contrasted with two 
years ago, while the total of the outside cities is 18.6 per cent. less 
than in 1912 and 12.6 per cent. less than in 1911. Aside from some 
gain at Cleveland and Minneapolis over the corresponding week two 
years ago, more or less decrease appears at every city included 
in the statement. It is worthy of note, however, that the daily 
average, which very closely reflects the volume of current trans- 
actions, shows a decline of only 4.3 per cent. from last year and a 
gain of 3.5 per cent. over 1911. Figures for the week and average 
daily bank exchanges for the year to date are given below for three 
years: 
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COTTON MARKET STILL INACTIVE 





Price Changes Held within a Narrow Range 
—General Trend Upward 





Under the influence of generally favorable weather over 
the holidays, cotton prices eased off slightly at the outset 
this week, but the loss was quickly regained and the mar- 


ket subsequently reached a higher level. The early depres- 


sion was a reflex of some good crop reports from several 
sections of the belt and, while the nearby options were 
temporarily strengthened by a further reduction in local 


stocks, the distant positions turned downward almost from 
the start. 


but more to the lightness of demand, operations on the 
long side being discouraged by the character of the news 
as a whole. Although temperatures were higher than 
desirable in the Mississippi Valley and the Middle Gulf 
States, beneficial rains fell in Texas, Georgia and Alabama 
and the general crop outlook, therefore, appeared brighter. 
Moreover, additional stimulus to bearish sentiment was 
given by various other factors, including the disturbed 
state of affairs in Europe, and considerable scepticism was 
expressed as to the probability of any permanent advance 
in prices of the southern staple. Liverpool was a seller 
on balance in the opening day’s transactions, but specu- 
lative commitments were restricted and fluctuations were 
confined within a narrow range. 

Following the early moderate decline, the market 
reversed its course and fairly substantial gains were 
recorded, although business continued quiet. The upward 
movement was directly traceable to a change in the char- 
acter of the crop advices, which indicated that damage 
had occurred in some sections of the belt as a result of 
high temperatures and excessive rainfall. The Govern- 
ment weekly weather statement was less favorable than 
expected and, while encouraging news was not entirely 
absent, the adverse features were given most consideration. 
In any event, there was considerable short covering on 
the crop damage reports, while more active operations by 
the long account were stimulated by the firmness of the 
Liverpool market. The spot sales at that center weve 
again in good volume, averaging about 10,000 bales daily, 
and some buying orders were cabled to this side, although 
the main source of strength here was the demand from 
shorts. The steady reduction in contract stocks is a fac- 
tor of importance and obviously favors the bullish ele- 
ment, but, on the other hand, there does not appear to 
be anything in the present crop situation to warrant 
apprehension, although the plant is now facing its critical 
period, and weather conditions will be closely watched. 


This was not due to any aggressive pressure, 


SPOT COTTON PRICES. 


Middling uplands. 
New York, cen 
New Orleans, cents 
Savannah, cents bia 2 00 12.00 
Liverpool, pence. ...... 6.69 6.66 6.71 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Wed. 





12.00 
6.76 


October .. of 
Decemb:r - 11.33 11. 44 
Latest statistics of supply and movement of American cotton 

compare with earlier dates as follows: 

Abroad and 

Afloat. Total. 
1,521,677 ] 968 101 
1,715,768 2,184,945 


917,151 1,248,288 
8 


77,340 1;231/236 160/919 


From the opening of the crop year to July 3, aecording to 
statistics compiled by the Financial Chronicle, 13,204,125 bales of 
cotton came into sight against 15,220,163 bales last year and 
11,570,862 bales two years ago. This week port receipts were 
21,805 bales against 13,092 bales a year ago and 4,194 bales in 
1911. Takings by northern spinners for the crop year to July 3 
were 2,371,198 bales compared with 2,523,568 bales last year and 
2,091,646 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 44,884 vales against 38,610 the 
same week in 1912, while for the crop year 8,365,343 bales com- 
pare with 10,280,978 in the previous season. 


GOOD GRAIN CROPS INDICATED 


Government Report Favorable, on the Whole— 
Pressure of New Wheat Continues 


Chief interest in the grain trade this week centered on 
Wednesday’s Government report, which, taken altogether, 


was a favorable document. Two surprises were furnished 


by the statement, however, the returns in connection with 
spring wheat and corn upsetting calculations. Thus, the 
condition of the latter crop, instead of being placed at 
about 82 per cent., as anticipated, was given as no less 
than 86.9—or more than 5 points higher than last year 
and much the highest July percentage, with three excep- 


tions, in a decade past. Hence, the present indication is 
for a yield of that cereal of 2,971,000,000 bushels, and the 
three-billion mark may even be passed, since final results 
frequently exceed early estimates. As against the splen- 
did prospect for corn, the report on spring wheat was a 
disappointment, the condition of the plant on July 1 drop- 
ping to 73.8 per cent., as compared with 93.5 in the pre- 
vious month and 89.3 per cent. on July 1 a year ago. This 
represents an unusually heavy deterioration and the prom- 
ise now is for a materially reduced harvest in comparison 
with last year—to be exact, 218,000,000 bushels against the 
330,348,000 bushels gathered in 1912. On the other hand, 
the winter wheat crop, which is practically secured, will, 
aside from the banner yield of 1906, be the largest in the 
country’s history and this will do much to offset the loss 
in spring wheat, so that another prosperous year on the 
farms seems assured. A considerable decrease in the 
production of oats is forecasted, yet it is to be remem- 
bered that the 1912 crop was abnormally large and it is 
a source of satisfaction that the present one promises to 
exceed 1,000,000,000 bushels. Statistics of the amount of 
wheat in farmers’ hands on July 1 show a total of 35,515,- 
000 bushels, which, while more than 11,000,000 bushels 
larger than a year ago, is somewhat smaller than in either 
1911 or 1910. 

_ While considerable irregularity prevailed, the general 
trend of wheat prices was:downward this week and the 
declining tendency would probably have been more pro- 
nounced but for the development of an active export 
demand. Heavy buying for foreign shipment was reported 
and, though actual sales were difficult to confirm in detail, 
it was conceded that a large business had been transacted. 
This furnished the markets with an element of support 
and had the effect of offsetting the pressure of new wheat, 
which continues a prominent feature of the situation. 
There was liberal selling by the soft winter States, as 
harvesting results have proved better than expected, but 
conditions are now favorable to export trade and the 
demand from abroad has done much to counteract the pre- 
vailing bearish influences. Kansas mills appear more dis- 
posed to make concessions on new flour, yet buyers have 
not been attracted to any extent as yet, since old flour is 
obtainable on practically the same basis. The situation, 
however, seems more encouraging and it is the opinion 
that a revival of activity is imminent. The markets for 
corn displayed some steadiness, although at the outset 
there was a decline of about 1c. a bushel on excellent 
weather over the holiday. Oats were lower at the outset, 
in sympathy with the trend in the other grains, and dur- 
ing the greater part of the week prices were inclined to 
heaviness. Increased receipts and promise of a large 
yield in the Government report stimulated bearish opera- 
tions and prompted liquidation for long account. 


Daily closings of wheat futures in New York : 


Mon. Tues. Wed. 

J — Golineny.. 98's 97% 97 
Sept. ose eee ¢ 96 95% 
Dec. a { 99 985 


Daily closings of wheat futures in Chicago: 


t. Mon. Tues. Wed. 
me fe 88 7_ 88 87% 
893% Rv 5g 88%s 

9234 92% 92 


Thurs. 


J = Cupar. 
— 


(Concluded on Page 22) 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE. This Week! Last Year ARTICLE. This Week Last Year ARTICLE. This Week! Last Year 








APPLES: ) DRUGS—Continued. MOLASSES AND SYRUPS 
Comm 66 ew gaan cent. 
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mon 
BUILDING MATERIAL; j Wintergreen, nat.,aweet 


t pint, Jobbing ita lots — 6 . Cottonseed, sum’r, whiten." 

Shingles. Cypr's Ne 00 7.10 a," : Mextie No.1. ee 
. . Q 4 . 
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Linseed, city, raw 
Sal ammoniac, lam ar ae 

conrsE, No.7 Bio — Sal soda, American... 100 Ib A ee 
Saltpetre crade Refiued, mn bbis ~-- 68 
—— GOODS: a rilia, ondaras.... Ib Tank wagon delivery....gal 
Vitriol blue « oem, Sees Fue 


Soya Bea 
FERTILIZERS: 


Bones, ground —o~ Sl News ahest .-100 Ib 
14% am., 60%. bo a 
phosp hate. * to ° ° Stra 
<i potash, basis 























Print clot om “a energy - 
DAIRY: 


me 8.20 3.40 || PLATINUM oz 
B State creamery extras ...Ib . . 


tate dairy. common to PROVISIONS, Chicago— 
a Beet, live 100 Ib 




















Western a, 
Wheat, + 2 ba a new cr.. bo 
DRIED FRUITS Corn, No. 2 ixed 


Apples, evaporated, choice, alt... 3 1.34 || RICE: Domestic, prime.... ib 
iD cases, 1 Ib |+ 8 Me L 5 RUBBE 
Apricots, Cal. st., boxes... ) ‘ Gaudae ee Ih 
meee beg ; Bar ley, mai sing, thy...100 Ib SALT: 
Currants, - seen bbl y»~P 0 — d J : 
Straw, lo e, No.2. “ Domestic, No. 1 ..300- _ bbl 
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rab 


SILK: Raw (Shanghai) beat.Ib 
Country, ‘No. 1 steers 13 
No. 1 cows, heavy ......... “ SPICES: Cloves, Zanzibar. Ib 
: = buf des ’ Nutmegs, 1058-1102 ....... s 
Ginge r, Cochin 
HOPS, N. Y. State, prime... Ib Bopper r, Singapore, binok =. 
JUTE, spot, old crop sUGAR 
y Ib et le, B.A., light. Ib 
emlock sole, ; 
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Ypere « 
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Oil grain, No. 1,6 to 7 02 .. “ 
Glove grain, No. 1 4 02... “ 
Satin, No. 1, large, 4 oz.... “ Bb 
Split, Crimpers, No. L  *, Hy82n, low ....... . 
Belting butts, No. 1, hy... as Firsté .... 

LUMBER: , ; 
Hemiock Pa.,base pr.1000 ft . ge ey eae shore iv 
Kan, Porto Rico ..... “ 60 j — pine No.1 barn SED sechinb.cunnucoenes 
ib oak. pial x4 Lots & ads... 60.00 ee <eeeneenie oven 
we 3 ee 6 dag 10 to 16 burley colury—Vommon... * 
um ” 
Cottonwood, A »8 told ' bark, rebandiing —Com.... 
4 _ o. e S@eeee+seceunaeere te: 
iactinvatee| © var expodt Cain 
and z 



































foreign, 
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eng Chestnut 4x4 firste.. “ “| 53.0 , TUBPENTINGE ....002.- 
winte... ‘ C at EN oom 28. 26 OU VEGETABLES: 
bbl. 10ts.. Spruce, 2x4, 14 ft....1000 ft| 23. " Cabbage, So 
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10) bunches 


-No.2.Phila..ton| 15.75 15.75 || WOOL Philadeluhia: 


basic, valley, furnace . . 13 2 100 grades 
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~~~ a hn P 
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Steel rails, hea and bt .~ 
Iron bars,refin’ TET . -100 Ib 
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+ Means advance since last week. — Means decline since last week. Advances 314, declines 27. 
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COMMODITIES TEND UPWARD 


Fluctuations Less in Number, but the Tendency 
Stronger than Last Week 


Prices of the leading articles of consumption displayed 
increased steadiness this week, the number of changes in 
the 310 quotations received by DUN’s REVIEW being only 
54, of which 34 were advances and 20 declines. The most 
important class of commodities in which strength appeared 
was hides and leather, substantially higher prices being 
established in both on numerous varieties. The metal mar- 
kets continued to show a sagging tendency and further con- 
cessions were granted on various iron and steel products. 
Among the minor metals, copper and tin declined, while 
the values of lead, antimony and spelter were maintained. 
Dairy products were held with considerable firmness be- 
cause of the hot weather, which caused some shortness in 
the better grades. The best quality butter advanced 
sharply, but reacted later and closed only slightly higher 
than last week. Fancy fresh eggs were also higher, but 
cheese was practically unchanged. Additional strength 
was manifest in live meats and provisions, almost all kinds 
of which moved to a higher level, but the grain and flour 
markets displayed more or less weakness. Cotton was a 
shade easier, as the net resuit of the week’s trading, while 
raw wool was steady, with an advancing tendency. Decided 
weakness in coffee was offset by another sharp advance in 
the price of sugar, and while crude rubber was lower, sev- 
eral kinds of oils and spices showed gain. Other changes 
were of little importance. 





BUTTER.—The effects of the warm weather were seen in the 
quality of the arrivals this week and there was some scarcity of the 
fancy grades. As the demand for the best marks was quite active 
during the greater part of the week quotations strengthened until 
fresh creamery extras touched 28%c. However, only the highest 
class offerings brought that figure and the bulk of transactions were 
made at We. less. There has been a good deal of butter received 
that graded slightly under the best, due probably to the warm 
weather while in transit, and consequently firsts and seconds are 
much more plentiful. Liberal offerings of the former were made 
at 26ce. to 27¢., which is quite a sharp decrease from the price 
asked for extras, while the latter brought from 25c. to Owe. 
There were a number of inquiries from speculative sources and 
anything that was suitable for storage found ready takers. ‘This 
was an additional supporting influence and the feeling on all good 
grades of butter was strong all through the week. There was only 
a quiet demand for process and sales were in moderate volume, with 
the best marks bringing about 25c. Factory displayed an advancing 
tendency, with demand mainly for firsts, which brought up to 25c. 
for choice stock. Packing was rather scarce and sold better than 
for some time, with the best offerings taken at 2le. to 214%ec. Re- 
ceipts for the week amounted to 72,161 packages, as against 75,796 
est week, 89,024 the same week last year and 538,678 the corre- 
sponding week in 1911. 





CHEESE.—The average quality of the cheese received this week 
displayed no improvement, and consequently liberal offerings of 
stock showing more or less defect were made. This gave the market 
an easier feeling and, while there was little or no change in quota- 
tions from last week, purchases of the best goods could be readily 
made at 14\4¢., although here and there holders of especially fancy 
stock refused to make sales below 14%c. Business was not very 
active at any time and in some directions there was a tendency 
towards accumulation. This caused some receivers to show more 
anxiety to move their supplies of ordinary goods, and those buyers 
who were not very particular found it comparatively easy to obtain 
moderate concessions. Little in the way of speculative buying was 
noted, prices apparently not being on an attractive level. There 
Was a very light demand for skims, even though lower prices could 
have been obtained, and with supplies coming in quite freely, a 
good many receivers placed their surplus in storage. Receipts for 
the week amounted to 21,845 boxes as against 22.482 last 
week, 28,010 the same week last year and 28,839 the corresponding 
week in 1911. 





NAVAL STORES.—There was very little change in the market 
for naval stores this week, prices being held fairly steady, with de- 
mand confined closely to quantities sufficient for current needs. 
Turpentine was in moderate local request, but prices were easy, re- 
flecting the situation at Savannah, where the feeling was weak, in 
spite of the fact that while receipts are liberal they are being 
fairly well absorbed by foreign and domestic buyers. Rosins dis- 
played somewhat more firmness on small sales, without, however, 
any particular change in values, common-to-good strained being 


quoted at $4.40. Not much was doing in tar, which held steady 
at $6 for kiln-burned, while pitch was quiet at $4.50. Receipts 
and shipments of turpentine, in barrels, at Savannah for the week 
and for the season to date, with comparisons for last year, are given 
delow : 

This 
Week. 
D,000 
2,299 
11,686 
8,024 


Season Season 
1912 


receipts 70,014 
shipments é 
i“ a 
Rosins, receipts 
8 shipments........... 
ee ee 


Turpentine, 
“é 


128,515 86,813 





NUGA R.—Notably quiet conditions prevailed in the sugar market 
during the early part of the week, but later on increased activity 
developed and prices became stronger. There was a heavy demand 
for granulated and a further advance in quotations was predicted 
as the refiners are considerably oversold. This has forced them into 
the market and they were liberal buyers of raws, with the result 
that there is now a more cheerful feeling than for months and the 
stability of values is probably assured for the balance of the sea- 
son. During the week a new basis for spot centrifugals, 96 degree 
test, was established at 3.54, by the sale of 20,000 bags of Porto 
Ricos, which represents a substantial increase since the low point 
of the season. The London market was quiet, but steady, for both 
cane and beet sugar. Willett & Gray give the sugar figures at 
Atlantic ports and six principal Cuban ports, in tons, as follows: 
1912 
55,291 


30,006 
201,238 


1911, 
48,698 


v, 
228.790 


This week. Laat week. 
- 36.840 


58,000 
376,615 
000 


6,000 3, 
35,000 25,000 
384,000 a 


15,000 9,000 


7,000 
5¢ 35,000 
Stock 000 525,000 
Centrals grinding 2 
Entire is'and receipts ...... 22,000 











HEMP.—Lower prices seem to have stimulated interest in this 
fibre and inquiries from manufacturers of cordage during the past 
week were more numerous than for some time. Business, however, 
was on a moderate scale, partly because of the scarcity of the 
grades desired by buyers and also because holders displayed more 
or less indifference about making offerings at the current range of 
values. Some large buyers were reported to be operating in the 
primary markets, where light receipts impart considerable strength 
to quotations. Receipts at Manila last week were 12,000 bales, 
with estimates of 15,000 bales for this week and the same for next 
week. Since January 1 receipts amount to 496,000 bales, against 
729,000 bales for the corresponding period in 1912, and net stocks 
are placed at 259,000 bales against 197,000 a year ago. Inquiry 
for sisal was better and fair sales were made at 7\4,¢c. to 7%¥e. 
There was no improvement in the demand for istle, business being 
hardly sufficient to establish a basis for quotations, which were 
nominally 4%e¢. for Palma. The jute market was dull, but quite 
steady, with more inquiries being made by local manufacturers, 
Cables from primary markets note continued strength and the 
mills buying steadily for requirements. 





RUBBER.—Trading in the crude rubber markets of the world 
was quiet during this week, with little or no change in values. 
The general tone at London was steady, although the range of quo- 
tations for Brazilian and plantations was slightly lower than the 
week before. Business in the local market was extremely light, 
buying being closely confined to small lots necessary for current 
requirements, as large consumers are apparently well supplied for 
the present and are not inclined to anticipate. Scrap rubber continued 
to display considerable steadiness, there being a fair foreign and 
domestic demand, while stocks are moderate at all points. 





COFFEE.——Business in the spot coffee market was practically at 
a standstill this week, sales being of a routine character, owing 
to a sharp break in prices, which caused buyers to hold off and 
await developments. Quotations sagged until No. 7 Rio touched 
S%e. and Santos 4s 114c. to 11%e. Mild grades were also ex- 
ceedingly dull, with trading confined to a few jobbing transactions. 
The option market was weak during the early part of the week, and 
prices broke about half a cent, but before the close there was a re- 
action and the loss was almost entirely regained. Conditions abroad 
vere depressed, with lower quotations at both Havre and Hamburg. 





THE LOUISIANA SUGAR CROP.—According to the Louisiana 
Planter “abundant rains throughout the Louisiana sugar district 
have been the distinguishing feature of the past week, and they 
have done great good to the crop. Hot weather accompanied and 
followed these rains, and the canes are responding vigorously and 
all over the cane belt an encouraging crop prospect exists ‘The 
stand has been all along exceptionally thick, and the canes lacked 
only growth and forwardness to make an extraordinary tonnage. 
The necessary growth is now being rapidly acquired though, owing 
to the cool spring, the size of the canes is not yet up to what it 
ought to be in July. Everyone seems optimistic as to crop pros- 
pects. The corn, too, is far ahead of most years in yield and will 
help materially in reducing feed bills.” 
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The Grain Market 


(Continued from Page 19) 
Daily closings of corn futures in Chicago: 
Tues. 
pony delivery .. pene 603, 
Sept. cere } 617%, 
23' 5x38 
Daily closings of oats futures in Chicago 


. Dee. - : — 


Thurs. 
30 


40g 
42% 


July delivery 
Sept. “* 
Dec. a 


The grain movement each day is given in the following table, 
with the week's total and similar figures for 1912. The total for 
the iast three weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western.cities since July 1 for the 
last six years are appended, with similar figures of exports: 

_ -Wheat- -— 
Western Atlantic 
Receipts. recipient 


Flour. — Cornu 
Atlantic Western 
Exports. Kecei pts. 


yr tlantic 
Exports. 


7 VOu 


122,000 

73,762 
352400" 
242 216 


3 #,000 


3,098,000 
3.05 ~,134 
11,707,000 
9,097,520 








ee = 4, 172,000 
<a ‘ik’ year... iS 643 772 

Last three weeks. 11 306, OOU 
” * last year 4,493,345 


29 ‘Ol ”W 


4,337 330 214,677 


The total western receipts of wheat for the crop year to date are 
5.537.000 bushels against 2,521,953 a year ago, 10,999,423 in 1911, 
4.938.889 in 1910, 2,755,426 in 1909 and 6,012,643 in 1908. Total 
exports of wheat, flour included, from all United States ports for 
the crop year to date are 3,308,982 bushels compared with 2,227,430 
wat vear, 2,016,476 in 1911, 828,730 in 1910, 1,473,256 in 1909 and 

2 541.534 in 1908. Atlantic exports this week were 2,108,000 
bushels against 1,333,000 last week and 1,454,690 a year ago. 
Pacific exports were 355,982 bushels against nothing last week and 
28,700 bushels last year. 

Total western receipts of corn since July 1 are 3,528,000 bushels 
against 4,835,558 a year ago, 5,469,581 in 1911, 5,266,327 in 1910, 
4.401.074 in 1909 and 4,365,631 in 1908. Total Atlantic Coast 
exports of corn for the crop year to date are 160,000 bushels 
compared with 90,369 last year, 972,807 in 1911, 471,867 in 1910, 
68,992 in 1909 and 53,046 in 1908. 

In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 

Last week. 
4,568,000 
1 "20, 000 

528, UO 

72V0,000 


2,664,000 


Previous week. _ Last year 
4,056 Ut 2.656.000 
1,336 Or ) 
1 rid 6,1 ) 
1, "296 ,0€ ‘ ) 


WHEAT. -~— From 
North America 
Russia 
a 
Argentina 
— Hungary 




















Nil 
2,608,0U0 
283,000 
48 ,000 


10,576 000 


Australia 


Various 330,000 


13,024,000 








11.152,00U0 


5,496,000 

535,000 

7 /V0,000 

sreece.... 160,000 
Tolland *96,000 
yermany. .... 352,000 WU, ,0v0 
scandiuavia 1%. ,000 70 000 
[taly eiatneamesaalte 632.400 20,000 
Portugal pine atl Nil 136, 00 
4 136; 000 


~ ] 
2,168, 6v0 1,592,000 
as. 152,00¢ v00 10,576,000 
Last week. Previous week. 
40,00 


4,568. 00 
d 720 ,000 


4,696,000 





2 eet 4D Ome 





spai 
Austria: Hungary _ Nil 
‘Various 1,312 000 
13,024,000 


Last year 


eee 


CORN.—From 
North America ! 1 
‘Russia 2: 357,0°0 


2,091,000 
6,286,000 8,6€ 9,000 5 ,663 ,000 
7,818,000 


“9 577,000 8,101 000 


231, 4,100,000 
5,587,000 5,463,000 


7,818,000 9,577,000 


The Chicago Market 

CHuicaco.—~After the extended holidays last week the markets re- 
opened under the stimulus of reported improved demands at the sea- 
board, and fair activity developed in spot transactions in wheat and 
the principal coarse grains. Claims of large sales for export were not 
entirely verified, but the outlook was regarded as becoming more 
favorable, prices being upon a basis to encourage foreign buying. 
Weather conditions were somewhat conflicting, some districts com- 
plaining of the unfavorable effect of unusually high temperature, 
while others reported much benefit from cooler nights and rain- 
fall, although the moisture was not well distributed. Heavy rains 
in Illinois and Iowa on Tuesday were very beneficial to the corn- 
fields and the growth measures up to expectations. Reports of the 
trade experts indicate that corn conditions will average much 
higher than at this time last year in the States named and in 
Missouri. The position of spring wheat and oats shows recovery 
during the past ten days, but the deterioration in both cereals in- 
dicates decreased prospects in comparison with this time last 
year. An estimate by one of the leading private reporters fore- 
shadows a corn crop of 3,147,000,000 bushels dgainst 3,125,000,000 


United Kingdom 
t 


2,429,000 
Continen 


5,672,000 
8.101,000 





bushels harvested last year, assuming that present prospects are 
maintained. This would indicate a gain oi 22,000,000 bushels and 
is attributed to increased acreage. Similar estimates of winter and 
spring wheat combined place this year’s expectancy at 710,000,009 
bushels against 730,000,000 bushels harvested in 1912. The steady 
decline in cash wheat values has added to bearish sentiment and 
it is significant, notwithstanding the heavy sales claimed early this 
week, that the downward trend has been without a check. Spot 
sales of the coarse grains were smaller than in last week and fall 
short of the business done in corresponding week a year ago. It 
is also notable that July offerings of both wheat and corn at this 
time are very liberal and that while aggregate marketings largely 
exceed those in same week last year, the eastbound outgo is 
very slightly increased. Speculative operations reflect further ex- 
pansion in the short account and shrewd traders continue confident 
in their opinion that the outlook is still favorable to a lower level 
of value for all breadstuffs in view of the heavy stocks carried over 
from last year and current prospects for this year’s harvests. Flour 
sales remain moderate and prices quoted average easier. The active 
milling capacity shows further curtailment and in the absence of 
prompt directions on old contracts and limited orders for future 
deliverics there is litthe wheat bought in this market for grinding 
purposes. [Flour receipts this week were 46,302 barrels more than 
in corresponding week last year, while shipments decreased 3,185 
barrels. Aggregate movements of grain tabulated below, 9,643,100 
bushels. show 3,768,900 bushels less than last week and 2,485,263 
bushels more than a year ago. Aggregate receipts, 5,762,100 
bushels, are 2,624,900 bushels under last week and 2,234,000 bushels 
greater than last year. Aggregate shipments, 3,881,000 bushels, 
were 1,145,000 bushels smaller than last week and 251,163 bushels 
more than in 1912. Comparison of receipts and shipments indi- 
cates cxcess receipts this week 1,881,100 bushels. The stocks of 
grain in all positions increased 1,050,000 bushels, and the aggre- 
gate, 17,950,000 bushels, is 4,488,000 bushels larger than a year 
ago, corn and oats being conspicuously increased and wheat de- 
creased. Corn charters to Buffalo are quoted at 14%c. a bushel, 
with vessels in moderate request. Contract stocks decreased in 
wheat 209,882 bushels and increased in corn 200,795 bushels and 
oats 80,147 bushels. Detailed stocks this and previous weeks fol- 
low : 

Wheat—bushels. This week. Previous week. Year ago. 
No. 1 bard 141,805 129,985 1,140, 637 
No. 2 37 
No. 

No. 2 
No. Northern 


No. hard, spring... 1,786 











1,104,108 

Corn, contract 1,981,049 9 
Oats, contract 2,955,062 Rte 915 294,726 

Stocks in all positions in store decreased in wheat 45,000 bushels 
and rye 6,000 bushels, and increased in corn 204,000 bushels, oats 
885,000 bushels and barley 12,000 bushels. Detailed stocks this 
and previous weeks follow : 

Stocks—bushels. 


This week. 
1.739.000 
6.902.000 
9,215,000 
25.000 
71,000 


Previous week. Year ago. 
9,020, 000 
3, 300, 000 
965,000 
138,000 
59, 000 39.000 
17,950,000 16,900,000 13,462,000 
Total movement of grain at this port, 9,643,100 bushels, compares 
with 15,412,000 bushels last week and 7,157,837 bushels a year ago. 
Compared with 1912, increases appear in receipts 63.3 per cent. 
and shipments 6.9 per cent. Detailed movements this and pre- 
vious weeks follow: 








This week. 
562,100 
1,806,000 
? $50,000 
20.000 
024.000 


A> ghallieganpgam Previous week. 
BORE. ccc cescsecece 838, ( 
2,903,000 
3,933,000 
118,000 
594,000 


Year ago. 


10 000 
49,500 











Totals », 762,100 
Shipments—bushels. This week, 
‘heat 442.000 
1,718,000 
1,646,000 
21.000 
54,000 


$8,386,000 
Previous week. 

961,000 

1,868,000 

2,150,000 

8,000 

39,000 


3.028,000 
Year ago 
202 008 
1 909. 729 
1 476, 400 


y 
Barley Pee pea 


Totals 3.881,000 5,026,000 3,629,837 

Flour receipts were 130,000 barrels against 174,000 barrels last 
week and 83,698 barrels last vear. Shipments were 97,000 barrels 
against 117,000 barrels last w — and 101,185 barrels in 1912. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 687,000 bushels, rye, 
107,000 bushels and barley 267,000 bushels, and increases in corn 
176,000 bushels and oats 1,082,000 bushels. The principal port 
increases in wheat were: Duluth, 524,000 bushels, and New York, 
102,000 bushels. Similar wheat decreases were: Minneapolis, 439,- 
000 bushels; on Lakes, 515,000 bushels, and Baltimore, 147,000 
bushels. Similar corn increases were: Chicago, 204,000 bushels, 
and Buffalo, 382,000 bushels. Similar corn decreases were: On 
Lakes, 486,000 bushels, and St. Louis, 109,000 bushels. Detailed 
United States stocks this and previous weeks follow: 

a _This week. Previous 

a 








Year ago. 


—__ alcnetnipemeanaig 
BENE. c cc ccccvcccce 





1,211,000 


3,000 489 000 
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New National Banks 


EASTERN. 
New JERSEY, Lyndhurst.—tThe 
tional Bank (10417) 
liam ‘T. Cooper, 
Craney, cashier. 
SOUTHERN. 
I°LORIDA, 


Tirst Na- 
Capital $50,000. Wil- 
president; H DeWitt Me- 


Sarasota.—-The [First 
Bank (10414). Capital $25,000. J. Elwood 
Moore, president; John J. Merrill, 
Conversion of the Citizens’ Bank of Sarasota. 
TEXAS. Krum. — The First National Bank 
(10418). Capital $25,000. W. H. Hobbs, 
president; Moses L. Littleton, cashier. 


WESTERN. 
SouTH DAKOTA, 


National 


Henry.—tThe [First Na- 
tional Bank (10416). Capital $25,000. E. A. 
Syverson, president; C. A. Sasse, cashier. 
Succeeds the State Bank of Henry. 





Applications Received 


SOUTHERN. 

Texas, Bogota. — ITirst National 
Capital $25,000. 
correspondent. 
WESTERN. 

ILLINOIS, Granville.—First National Bank. 
Capital $50,000. John G. Pletsch, Granville, 
Ill., correspondent. To succeed the Granville 
Bank. , 

OKLAHOMA, Braggs.—First National Bank. 
Capital $25,000. Henry Lytal, Braggs, Okla., 
correspondent. 

OKLAHOMA, Tishomingo.—American State 
sank. To convert into the Farmers’ National 
Bank of Tishomingo. Capital $30,000. 


~ 


Bank. 
John Harvey, Bogata, Tex., 





Applications Approved 


WESTERN. 

Oun10, Haviland.—Farmers’ National Lank. 
Capital $25,000. M. L. Haviland, Haviland, 
-O.. correspondent. To succeed the Farmers’ 
Bank of Haviland. 





New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 

ARKANSAS, Richmond. 
Capital $25,000. 
I. W. Joyner, vice-president; E. H. Cheever, 
cashier. 

NortTH CAROLINA, Pink Hill.—Bank of Pink 
Hill. Capital $10,000. Articles of incorpor- 
ation have been filed. 

SouvrTit CAROLINA, Aynor. 
Bank. Capital $20,000. 
porate has been granted. 

Texas, Big Lake.—Guaranty State Bank. 
Organizing with a capital stock of $15,000. 

Texas, Bristol.—Bristol State Bank. Capi- 
tal $10,000. J. Oran Carter, president; A. 
Davis. vice-president. 

Texas, Gunter. — Farmers’ State 
Capital $15,000. G. B. Dorchester, president ; 
James R. Lanius, cashier. 

Texas, Liberty.—Liberty State Bank. 
ganizing with a capital stock of $10,000. 

TEXAS, Vera.—lirst State Bank. Capital 
$15,000. W. H. Bratcher, president; J. E. 
‘hase, vice-president; G. T. Burnett, cashier. 

VIRGINIA, Valle Cruces.—-The Valle Cruces 
Bank. Capital $10,000. Chartered under 
State Banking laws. 

WESTERN. 

ILLINOIS, Coulterville.—First State Bank 
.of Coulterville. Capital $25,000. Permit for 
organization has been granted. 


Bank of Richmond. 


farmers’ State 
Authority to incor- 


Or- 


cashier. | 


Hanson J. Marks, president; 


J. | 


Bank. | 


_ *. . 
Iowa, Fremont.—Farmers’ State Savings | 


ESTABLISHED 1866 
Bank. Capital $20,000. W. E. Fillers, presi-| 
dent; C. A. Eastburn, vice-president; L. R.- BODI N E,SON S & CO. 
Skidmore, cashier. | 
MINNESOTA, Randolph.—Randolph State | 
Bank. Capital $10,000. Organizing under | 
state banking laws. | 
Missourr, Cardwell.—Farmers & Mer- | 
chants’ Bank of Cardwell. Capital $12,500. | 
|Articles of incorporation have been filed. | 
| Monvrana, Kremlin. — First State Bank. | 
| capital $20,000. Articles of incorporation | 
lhave been filed. | 


| 
‘PACIFIC. 

CALIFORNIA, Chowchilla.——Bank of Chow- 
chilla. License to operate under State bank- 
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NATIONAL BANKS GAIN IN CASH 

Reports to the Controller of the Currency 
on the condition of national banks on June 4 
‘showed a big contraction of loans and indi- 
'vidual deposits, but gains in cash on hand as 
ae i Mien teeta lcompared with April 4, the date of the pre- 

‘WASHINGTON, Seattle.—King County State |Vious call. Loans decreased $35,068,246 from 
Bank. Capital $100,000. Articles of incor-|Pril 4, but increased $189,123,701 from June 
poration have been filed. |14, 1912. Cash increased $25,698,904 from 

April 4 and decreased $31,220,254 frem a year 
ago. Deposits showed a loss since April 4 of 
$15,325,495 and a gain since June 14, 1912, 
$128,000,387. 

The total legal reserve held by the 7,473 
nations! banks on June 4 was $1,492,335,000, 
an average Of 20,95 per cent.. or $72,775,028 
above the requirements of law. ‘The _ per- 
centage of actual reserve, including amounts 
deposited with reserve agents Which could not 
bi: called legal reserve, was 24.02. The re- 
sources of the banks aggregated $11,036,920,- 
0OU, a decrease since April 4 of $45,055,000 
and an increase from a year ago of $175,155,- 
000. 

Reports of conditions of loans, cash and 
deposits on June 4, as compared with April 
4, in various parts of the country, showed: 

NEW ENGLAND.—Boston gains in loans, 
0,272,568 ; cash, $5,040,271; deposits, $13,- 
478,508 ; all banks in this region, gains in 
loans, $2,329,955 ; cash, $6,318,715; deposits, 
$14,201,229. 

EASTERN STATES.—New York City gains 
in cash, $12,862,256; decrease in loans, $23,- 
760,357, and deposits, $12,615,999. All banks 
in this region showed gains in cash, $18,- 
637,396, but decreases in loans, $15,610,459, 
and deposits, $1,761,856. 

SOUTHERN STATES.—AII banks decreases 
in loans, $180,702; cash, $2,192,847; depos- 
its, $19,605,235. 

MIDDLE WESTERN Chicago 
gains in cash, $9,189,! deposits, $7,667,- 
774, but decrease in loans, $11,689,242; St. 
Louis decreases in loans, $8,005,187; cash, 
$157,749 ; deposits, $4,177,715. All banks in 
this region gains in cash, $10,070,796, and 
deposits, $5,492,558, but decrease in loans, 
$25,741,694. 

WESTERN STATES.—AIl banks, gains in 
loans, %4,046,401, but decreased in cash, 
$1,656,308, and deposits, $3,818,938. 

PACIFIC STATES.—AIl banks decreases in 
loans, $41,926; eash, $5,328,801, and deposits, 
$9,686,318. 


| 





Changes in Officers 


EASTERN. 
CONNECTICUT. 
Bank. E. J. 


.. 
SOUTHERN. 

TEXAS, Bremond. — Farmers 
State Bank of Bremond. 
cashier. 

TEXAS, Rosewood.—First State 
W. Harrison is cashier. 


WESTERN. 

CoLorADO, Denver.—Hibernia Bank & Trust 
Co. William R. Leonard is president. 

IowA, Brandon.—Brandon State Bank. 
W. Bain is cashier. 

Iowa, Eldridge.—Eldridge 
Walter Lucht is cashier. 

MINNESOTA, St. Cloud. — First 
Bank. Ralph Olson is president; 
Smith, vice-president. 

NortH DAKOTA, Flaxton. — Citizens’ State 
Bank. Nels Larson is cashier. 

On10, Nelsonville.—People’s Bank of Nel- 
sonville. W. H. Parks is president. 

WISCONSIN, Neillsville. — First 
Bank. Ray Clements is cashier. 

WISCONSIN, Oconto.— Oconto National 
sank. Herbert J. Solway is cashier. 


or 


Meriden.—-Ilome National! 


Doolittle is president. 
& Merchants’ 
A. C. Dickinson is 


tank. N., 


W. 


Savings Bank.|$ 


National 
W. W. 


National | 





STATES. 


2) - 


| a hee 


Miscellaneous 


EASTERN. 

MASSACHUSETTS, 3rockton.——- Home Na- 
tional Bank. Capital stock has been increased 
to $500,000. 

PENNSYLVANIA, Clearfield.—Clearfield Trust 
Co. A. W. Lee, vice-president. is dead. 


SOUTHERN. 

DiIstTrRicT OF COLUMBIA, Washi gton. 
colin National Bank. Richard <A. 
president, is dead. 
| GerorGIA, Atlanta.——Williamson Trust Co. 
Consolidated with the Union & Planters’ Bank 
& Trust Co. 
| Kentucky, lLexington.—- First National 
‘Bank. Consolidated with the Lexington City | 
‘National Bank; business will be continued as 
the First & City National Bank. 

TEXAS, Orange.—Orange State Bank. Capi- 
ital stock has been increased to $25,000. 
| WESTERN. 

IDAHO, Roberts.—Bank of Roberts. 
| stock has been increased to $20,000. 

' Yowa, Brandon.— Brandon State Bank. 
Capital stock has been increased to $20,000. 

Missouri, Kansas City.—Corn Belt Bank. 
seing acquired by the Citizens’ Savings Trust 4; 
Co. 

Nortu DaKxotTa, Ambrose.—First Interna- 
tional Bank. 
| Norge, N. 
stvle of 


Lin- 
Walker, 











ORGANIZATION OF NATIONAL BANKS 


During the month of June, 1913, 12 appli- 
cations to organize national banks were re- 
ceived. Of the applications pending, 10 were 
approved and none rejected. In the same 
month 14 banks, with total capital of $800,- 
000, were authorized to begin business, of 
which number 8, with capital of $200,000, 
had individual capital of less than $50,000, 
and .6, with capital of $600,000, had indi- 
| Vidual capital of $50,000 or over. 

i; On June 30, 1913, the total number of na- 
onal banks organized was 10,415, of which 
923 had discontinued business, leaving in 

existence 7,492 banks, with authorized capital 

Business has been moved to of $1,063,986,175 and cireulation outstand- 
D., and will be continued under the in, secured by bonds, $737,065,050. The 
the First International Bank of ¢,+9) amount of national bank circulation out- 
Norge. ‘standing was $759,157,906, of which $22,092,- 

Ou10, Akron. — People’s Bank. ‘356 was covered by lawful money of a like 
Capital stock has been increased to $125,000. |, mount deposited with the Treasurer of the 
PACIFIC. United States on account of liquidating and 

CALIFORNIA, Auburn. — Auburn Savings insolvent national banks and associations 
Bank. J. H. Robie, vice-president, is dead. hee had reduced their cireulation. 


Capital 





-_s 





Savings 
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SPECIAL NOTICES 





- FOREIGN. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTICES. 


PEDCERIAD 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 





| 
Y OU will be repaid if you write for information 
about the following—Mann Yale Cylinder Lock 
. Ledger—security of leaves. Manco Yale Book L 
; —records kept from i 
Security. 


Mann’s “‘Shen-King” Manifold Papers especially 
' adapted for carbon copies of all kinds. Thin, but 
{| with enough stiffness for long wearing qualities. 


. . . ock 
inquisitive eyes.—Double 





| William Mann Company 


Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
Offices and Retail Sales Depts. &) 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21to27N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 





CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. ’ 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. ©. 
Cable, “ Adorjest,”’ 








FOREIGN. 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 


MAR ETT & CO. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 








Correspondence invited from Tmporters and Whole. 
sale Puyers as well as from High-class and 
Responsible Agents where bot represented 





G. W. BLEY 
HAMBURG, GERMANY 


IMPORT AND GENERAL COMMISSION 
Engaged in the Produce Trade and open to represent 
First-c lass Export Firms 
Banking and Other References 
Correspondence solicited also for any other trade 





*‘LYTTELTOR TIMES® ”—Daily, Morning, 12 tot 
16 pag ‘s, 1d.—Larger circulation than any other 
morning newspaper in New Zealind. 

“CANTe RBUKRS TIMES” — New Zealands 
Ideal We: kiv H me Journal 

“THK STAK” -The Leading and Oldest Evening 
Paper in Ch istchurch, New Zealand. 

Advertising rates on application to 
LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N Z. 


FRED. BACKER & CO. 
AMSTERDAM, HOLLAND 
Offers f. o. b. Rotterdam- Amsterdam 
Dutch Full Herring, Smoked Full Herring, 


Salted Anchovies. Fileted Smoked 
Herring, Filets of Anchovies in Oil. 





(South America Commercial Co.) 
KOT “ERDAM (Holland) 

WE EXPORT Incande-cent Lamps, metallic fila. 
ment; Dry Goods, wool, hbalf-wool and cotton ; Filtring 
Cloths for sugar factories: Cheesecioth for tobacco 

lantations; Pres:rved Fruits and Vegetables, 

iscuits, etc, IMPORT and advance on consign. 
ments r, obacco, Hides, Cereals, Honey, 
Wax, Coffee, Sugar,ete. CssH AND DISCOUNT 
Drafts. Issue Letters of Credit and transact all 
Banking Negotiations with South and Central Ame. 
rica, the West Indies, etc. 


CORRESPONDENCE INVITED 





OVID B. JAMESON FREDERICK A. JOSS 


LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


Machine 











The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The piate can be pre- 
pared on any typewriting machine. 

Write fora descriptive catalog, whether your mailing 


list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y- 








FOREIGN 
PERIANDROS 


Société Anonyme with a Capital of 
4,000,000 Francs 
Formerly R. D WARBURG & CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49 Rue d’Hauteville 


Special Branches in Lyons for Silks; in Roubaix for 
Woolens; in Calais for Laces; in Caudry for Nets. 


GILLETT & Co. 


Importers and Manufacturers’ Agents 
SUN BUILDINGS 
MELBOURNE, VICTORIA 


Prepared to Undertake Sole Agencies for All Classes 
of British,*American and Foreign Merchandise 
for Representation throughout Australas a 

















FRASER RAMSAY zeatawoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 


Branches: 
AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 





WM H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Iron Ore, 
Coal, Wood, Cereal. Wool aa t Genera! Meroh ante 
HEAD OFFICES: 

THE HAGUE (Holland) 

E tablished at Rott-rd+m, Am-terdam, London, 
Paris, St. Petersburg, Antwerp, Liege, Bremen, Dus. 
s-'d»f. Emd:n, D tisburg-Ruhrort, Brila, Johannes. 
burg, Durbin, Algiers, Alexaudria, Port-Said, Sues, 
Coustantinople, Piraeus, Buenos Aires. 


BELLOCCHIO & CO. 
Calle Parana 282 


BUENOS AIRES ARGENTINE REPUBLIC 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 








SEAHORSE GENEVA AND SCHNAPPS 


SELLING AGENTS WANTED 
where not yet represented 


M. P. POLLEN & ZOON 


Distillers 


Rotterdam Folland 


RAFFLOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 
BiINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


SILVER PURSES 


For Ladies and Gentlemen, Plain and 
Highly Ornamented ; also 


LATEST NOVELTY SILVER PU 2SES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 











HERMAN KATTENBURG 
ROTTERDAM (Holland) 
We are Expert Packers of Dutch Che:se (Kdums and 
Goudas) and -hip tall parts of the worid 


We give Special Quotations for every marke’ and guar. 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘‘HOLDA’” Brand. 


Agents wanted where not represented. 


ee 


LYON’S SILKS 
YARNS (Cotton, Wool or Silk) LEATHER 


JEAN CHAPUIS 
Rue Vieille Monnaie, LYO* (France) 


COMMISSION AGENT 
SPECIALTIES: Tulles. Veilings, Muslins, Scarves, 
Satins, Velvets and all Silk Novelties 

Could also promote the sale in France of Yarns 
(Cotton, Wool or Silk and any other goods likely to 
meet with a large demand. 
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POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
Highest Quality. 


ESTABLISHED AT HAVANA 76 YEARS. 








